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dation—Administration of the Treasury—The Financial System. 
By J. S. Gresons, author of “Tuz Banks or New York AND THE 
Ciearine Hovss.” 


Mr. Gissons here enters into a close examination of the management 
of the present public debt of our country—its mismanagement under 
inexperienced financiers and political aspirants—the shortest time in 
which the debt can be paid—the suggested process of commercial ruin— 
the uncertain action of the Treasury—the incongruous Independent 
Treasury—the suspension of specie payments—the strength of the old 
banks—legal tenders—the Clearing House and its benefits—gold—com- 
merce—the currency—and numerous topics which claim (we may say 
DEMAND) the most earnest consideration and intelligent investigation on 
the part of Congress, the merchants and bankers, and the people. 

The author takes for his motto the saying of the great financier of 
the eighteenth century (Neckar) :—“ The administration of finance is a 
train of thoughts, and at the same time a series of operations.” 

The debt of the present day, and the subjects indissolubly connected 
with a public debt, demand the highest order of talent, long experience, 
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wisdom, sound judgment, as well as a total absence of mere political bias, 
The Treasury was controlled for years by politicians, whose aim was the 
Presidency—not the promotion or restoration of public credit. 

The author says in his preface :— 

“The national debt is the subject, above all others, which fills the 
thoughts and claims the anxieties of every serious mind in the country, 

“Tt is a movable weight on the deck of our ship of State, which, by 
proper regulation, may give it stability and govern its course, or by bad 
management may keep it rolling dangerously from side to side, to the 
common alarm and injury. 

“As the control of this weight, under existing laws, is necessarily 
intrusted for the greater part to a few persons, it is a source of double 
disquietude and apprehension—on one hand from the possible incom- 
petence of the management, on the other from the power that it gives to 
serve personal or party ends. 

“Before the rebellion, the public treasury was only a subsidiary of 
the Government; the people were hardly conscious of its existence, 
Now its proportions are great enough to be their master. It lays its 
hand heavily on their daily life—on all their labors, their wants, and 
their enjoyments. 

“The necessity of a yearly revenue of several hundred million of dol- 
lars gives law to industry, imposes regulations that govern production, 
and already begins to injure the employments of the people.” 

This is said to be a world of “ compensations”—wherein there is 

“ Good in all—and none all-good.” 


If so, then the war and its debt may yet produce a resulting benefit to 
our people and to the world. 
“ Peace hath her victories 
No less renowned than war.” 
The author of the present volume maintains that 


“Tf the war has left a sad mark on the country, and especially in the 
hearts of relatives, it has also brought the necessity of greater duties, in 
the faithful performance of which we shall give to our posterity a higher 
public life, a more secure peace, and a broader influence in the world. 
There is hardly any thought more pleasing, and none can be more eleva- 
ting to a nation, than that which sprang spontaneously in the minds of 
the masses of men in Europe while they stood watching the progress of 
our great strife—that it was a strife, not for conquest or to serve the 
ends of ambition, but for the release of labor from bondage, and, there- 
fore, the cause of the people of every country.” 

Congressional legislation is solicited in behalf of organizations in aid of 
labor, to promote commerce and trade. Little has been done in this 
direction by the Government, which, so far from encouraging organized 
labor, seems to think that the people may take care of themselves. The 
anthor says :— 

“The great comprehensive wrong with which we have now to contend, 
is, plainly, the want of organization in our economy. All the difficulties of 
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finance, all the embarrassments connected with the currency, all the dis- 
trust of the markets, all the oppression and suffering caused by high 
prices, and, we may add, all the difficulties in our politics, will vanish 
before the advance of industrial organization. And nothing else will 
cause them to vanish. The source of content to society, the source of 
every social blessing, is in labor. No sooner shall the majority of the 
intelligent class in any community give its decided countenance to indus- 
trial pursuits and to the organization that follows in their train than 
mere fashion and imitation will do the rest. The current of difficulty 
will be set on the ebb, and from that moment the battle is won. 

“Government, through its all-powerful arm of finance, is, for the time, 
our chief agent in promoting organization. It has its eye and its hand 
everywhere, Assessors, collectors, detectives, are omnipresent. Disci- 
pline is imposed by the necessity of accounts. 

“ But Government is not so efficient a guardian—not so good a guide 
or manager as commerce, 

“Commerce is the natural trustee of all interests. It is the common 
wisdom. Only for the time, while political passions are still unsubdued, 
can Government hold the reins. Nor can it hold them for a single instant 
without the aid of commerce.” 

Mr. Giszons devotes eight pages of his volume to a tabular and chro- 
nological statement of the public debt, This is followed by a short 
history of the creation of the debt—how the loans were taken up—how 
paid by instalments, &c.—process of the loans—Government loans do 
not absorb capital—the use of currency as an instrument—Government 
does not borrow money, but only the transient use of it—currency not 
necessary to government—exact meaning of the public debt—bonds 
used as capital. 

In a volume of this size (280 small pages), it would be impossible to 
give more than a brief glance at each of the divisions of the subject. 
Hence, one object of the writer was to put thinking men (and thousands 
who ought to think) upon the inquiry and earnest consideration of one of 
the most important topics of the day; involving, as it does, the interests 
and welfare of every man, woman, and child, in the country. 

The economy and necessity of the currency of the country are demon- 
strated in a few paragraphs :— 

“The expenses of the Government reached about two million for every 
secular day during four years, The loans, of course, amounted to the 
same, excepting the revenue from import duties, which, for the sake of 
simplicity, we leave out of present view. It is entirely to the daily 
transaction that our attention is now to be directed. 

“That transaction consisted of two parts—first, of the payment into 
the National Treasury of two million of dollars; second, of the payment 
out of the Treasury, for expenditures, of precisely the same amount. On 
some days there might be more paid in and less paid out; but in the long 
run the amount of disbursements was equal to the receipts, and it simpli- 
fies the case to reduce it to the daily average. 


“The result, then, is, that one set of people paid the two million of 
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currency into the Treasury, and it was immediately paid out on the same 
day to another set of people. Ro Pa ee 

“We have only to repeat this transaction six times a week, and may do 
it with the same two million of currency, to organize twelve millions of 
the debt. . ° ° 

“This example shows with precision what office the currency performed 
in the organization of our public debt. It was that of the hammer which 
the carpenter uses to nail shingles on a roof. After the roof is finished 
the hammer is still unimpaired for service in finishing other roofs” 
(page 50). 

And here the author might have added that, the “ roof” having been 
finished, the “ hammer” may as well be laid away. But on the contrary, 
Congress has kept hammering at the roof for two years and more, piling 
on the volume of the currency as if the Government expenditures were 
yet eight or nine hundred millions per year. Certainly, if the needs of 
commerce and of the Treasury demanded (and were satisfied with) four 
hundred millions of paper money in the year 1864, pending the extra- 
ordinary activity of Government payments and internal commerce, we 
might, under more restricted transactions, accomplish all with a less sum 
now. 

But, it is too obvious to the eye and too painful to the senses, that the 
volume of the currency has been unnecessarily increased to SEVEN HUN- 
DRED millions in January, 1867, viz. :— 


National bank currency . +» 292,000,000 
Legal tender currency and fractional 408,000,000 


And, even in view of this enormous volume of paper money, serious pro- 
positions were made and discussed to add one hundred millions to this 
mass: but, fortunately, Congress did not assent to this further extension 
of the currency, The liquidation of the present debt is now the most 
important branch of the subject: and here it will be safe to say that the 
collective wisdom of the country will be demanded to solve this problem. 
The point is so to adjust the annual extinction of the debt that the burden 
of both principal and interest shall be borne:as equitably as possible by 
the present and the coming generation. 

We have shown in a previous number of this work (February, 1867, 
pp. 565-571), that the liquidation of this enormous indebtedness may be 
accomplished in twenty-five years, at a saving of SEVERAL HUNDRED MIL- 
Lions of dollars, by the creation of a system of Government annuities. 
These annuities, we are convinced, would be acceptable to a large portion 
of the Government creditors; especially if they were wisely made pay- 
able, at the option of the creditor, in London or New York. Our public 
debt being held largely abroad, the holders of such portion of it are 
entitled to some consideration in the selection of the place of payment— 
it being immaterial to the Government whether payable here or in 
Europe. We are thoroughly convinced that a five per cent. bond, re- 
deemable in twenty-five years, interest and principal payable in London 
(or its equivalents at seven or eight per cent., as before described), would 
be preferred in Europe to a six per cent. bond payable here. 
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Mr. Grspoys, in his new volume, manipulates a series of tables whereby 
the extinction of the debt of the United States may be accomplished by 
the year 2008, say one hundred and forty years! ! We reproduce his 
summary of the tables, viz, :— 


A yearly taxation of 


$172,000,000 in 17 years will reduce the debt to $2,417,871,198 
155,000,000 “ 17 « sg ' = 2,137,781,392 
138,000,000 “19 1,809,191,446 
120,000,000 “ 17 1,486,195,905 
, 100,000,000 “ 20 1,087,872,473 
75,000,000 “ 21 698,837,147 
50,000,000 “ 31 000,000,000 


142 years. 


The rule on which this plan of payment is constructed is—to keep tax- 
ation at the lowest rates that will effect the purpose of liquidation. 

And the author adds :— 

“Though very simple, this rule contains the most important principles 
of fiscal administration. 

“It is a self-evident and scientific principle, which demands that no 
more of the general powers of a system shall be appropriated to a par- 
ticular purpose than are necessary to accomplish that purpose. 

“In applying this principle to our public economy, it is impossible to 
avoid all errors of judgment, It is, nevertheless, our best guide; and the 
only term of uncertainty that arises under it relates to the amount of the 
yearly constant of payment. A higher constant than ten millions would 
shorten the process of liquidation; but it would require the taxes to be 
increased ” (page 84). 

Now, we submit that a heavy public debt, so far from being a public 
blessing, as some writers have recently suggested, Is A GREAT PUBLIC 
EVIL—an incubus upon the energies and resources of the time or times 
when existing. It has a demoralizing tendency, like a debt formed in 
early life and clogging the steps of a young man upon entering his 
majority. 

Let us extinguish this vast debt by a shorter process, and let the 
twentieth century open upon a free country—free of debt and untram- 
melled in its field of labor. Then may the surplus of one hundred mil- 
lions, or more, annually, be devoted to universal education and to the 
development of the vast resources of the country. One hundred millions 
to-day, devoted to the advancement of science and the employment of 
labor, would return “twice told” in ten years. 

The author then proceeds to the discussion of other branches of the 
subject, during which he asserts that the Secretary’s plan is a process of 
commercial ruin—that taxation transfers capital to the bondholder—that 
it withdraws capital from labor—profits of production must pay the debt 
—necessity of fixed laws to govern liquidation—He dilates upon the one- 
man power in finance—the fixed laws impossible on the Secretary’s 
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plan—absurd notions about the present generation paying the debt— 
generations are mixed together—the debt chargeable to the British Co- 
lonial government—property a common right when the State is threat- 
ened. 


We think that Mr. Grszons lays too much stress upon the maxim laid 
down, that “taxation means the withdrawal of capital from labor and 
commerce.” 


He says that “at no point of our examination can it be made more 
sensibly manifest than in the contemplation of the foregoing table, that 
the true meaning of taxation is—-the withdrawal of capital from lubor 
and commerce ; and also, that this is the only occasion and manner in 
which capital is so withdrawn, through all the processes of organizing 
and administering the public debt. 


“ When the people pay in a loan to the Government, they receive, im- 
mediately, a perfect commercial equivalent. They simply exchange 
their own funds for funds of another kind, which are created by the 
Government. But when it comes to liquidating the loans, they take 
capital out of their business and give it in the shape of taxation, without 
getting in return any equivalent whatever” (page 98). 

The combined annual revenue of the General Government may be set 
down at three hundred and fifty millions for a series of years. Whit 
does this come to, per capita? It is only about ten or twelve dollars !! 

er annum, on an average, for every man, woman, and child of our popu- 
lation, and becoming less every year; and finally falling to four or five 
dollars, unless we unfortunately be embroiled in another foreign or do- 
mestic war. This aggregate taxation falls mainly upon those who are 
able to bear it—the poor suffer but little in this category—they suffer 
TEN OR TWENTY TIMES as much from the continued suspension of specie 
payment. If the latter condition were removed, labor would then have 
its reward, and universal commerce would be based upon a true and 
common level or standard. Commerce, trade, manufactures, and agri- 
culture, each and all, demand a uniform standard, whereby certainty may 
prevail instead of uncertainty and irregularity. 

The author then’enters upon the “ absurd notions about one generation 
having no right to impose debts on another.” “There is a trite saying,” he 
observes, “that one generation has no right to contract debts for another 
generation to pay. The inherent triflingness of the proposition might 
save it from criticism, if it had not been seriously put forth in three or 
more successive official Reports of the Treasury Department, as a maxim 
of policy, to justify intense taxation on a short period in preference to 
lighter taxation on a longer period. 

“Tt might be better said that one generation has no right to transmit 
to another a cause of war which creates debt; or, that the people of a 
country have no right to defend themselves against subjugation by a 
foreign enemy, if they have not ready money in hand to pay all the costs 
of such defence. It would be quite as reasonable to allege that a man 
has no right to buy grain on credit wherewith to sow his land, if he can- 
not get it otherwise than by encumbering his son with an obligation to 
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pay back the seed out of the forty-fold harvest which he may reap from 
it” (p. 102). 

He then maintains that posterity gets the whole country for nothing— 
that there is no cause for anxiety as to the future; and comments upon 
the Independent Treasury—the patronage of the Treasury—the balances 
in the Treasury--that they are used for gambling, and that the Secretary 
is a gigantic stockdealer; Treasury influence in the elections is shown, 
and that private fortunes are stolen from the Treasury—that gradual 
liquidation reduces the taxes and allows resources to grow, and limits 
taxation; the plan of the sinking fund is discussed, with the British 
sinking fund, and why it was abandoned, &e. 

We have been led to believe, from various official reports as to the 
vast undeveloped wealth of the West, that our safety consists largely in 
the possession of these vast resources as a “set-off” against our large 
debt. Mr. Grssons maintains that abundant resources are no guarantee 
against perpetual taxation. 

He says :—“ In the material resources, only, of a country, there is no 
certain security against repudiation; or against perpetual taxation, 
which is the same thing. However large, they may be diverted or dis- 
sipated. Plenty fosters extravagance and invites plunder, in public even 
more than in private affairs. The history of national debts shows that 
they have increased most rapidly on superabundant resources, while they 
have been restrained by scant or uncertain incomes—for reasons plain 
enough: credit is easily obtained in the one case, and sure to be denied 
in the other. 

“ Repudiation of debt, is therefore not so impossible, that we are justi- 
fied in treating it with contempt. It is not per se, as it has been 
generally characterized, under all circumstances, an extrinsic, unnatural, 
and totally unjust measure, indicative of a low state of public morals, or 
of that social anarchy which precedes national dissolution. It may, on 
the contrary, be a proof of social vigor—an evidence of the sense of in- 
dividual right in the popular mind—an assertion of the claims of labor 
against a system of grinding oppression, such as the workingman of 
Great Britain is subject to in the present day, and which it is considered 
highly patriotic to resist” (page 125). 

The author then alludes to the popular theory of Poputar Govern- 
MENT—maintaining the rights of the masses to control the nation, and 
that popular rights never lapse. 

“Tt is the theory of Government in the United States that the people 
never lose the right of repairing their own grievances; and it is of no 
consequence whether these consist in the direct sway of usurped power, 
or in any other kind of public outrage. Of all injuries that a Govern- 
ment can inflict on the people, the oppression of labor by excessive tax- 
ation is the most vexatious, the hardest to be borne, and the surest to 
excite the passions of a multitude to blind fanaticism” (page 125). 

This is a diversion from the main topic of the book; and the principle 
laid down is one of a series of popular fallacies that have done more 
harm in this country, we think, THAN ALL OTHER CAUSES COMBINED. 
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There is no such thing, we say, as a popular or democratic government, 
It is an exploded fallacy, which is demonstrated every year by the 
“ popular” will at Washington, at Albany, at Harrisburg, in the City Hall 
of New York, and other centres of legislation. “ Popular sovereignty,” 
in the shape of universal suffrage, has degraded our Legislature to the 
level of pot-house politicians, the gambling-hell, and the habitués of the 
race-course. Our “ popular” representatives, instead of representing the 
intelligence and integrity, the refinement and property, of the country, are 
frequently the representatives of the degraded, uneducated, “ unterrified ” 
masses, who are utterly unfit to govern themselves and to enact laws for 
others. The same fallacy has led to the debasement of the Judiciary, 
until now we see the sitters on the bench debarred from sitting in 
criminal cases.* Bribery+ and corruption stalk through the halls of 
city and State legislation, until the name of “representative ” is a by- 
word and reproach, We place men in office at Washington and 
Albany, through the reeking channels of “ Universal Suffrage,” to enact 
laws to govern our property and to rob our pockets, whom we would not 
admit to our own firesides, nor trust with a five-dollar note. 

And herein are 

“the cankers of a calm world and a long peace.” 

Here we see a modern “ Lycurgus,” or a “Chatham ;” but who “see 
through a glass, darkly,” 

“and deal damnation round the land.” 

Herein is the rottenness, the sunken rock, whereon we are likely, if at 
all, to split. Our legislation, for a few years hence at least, has to deal 
with more momentous questions than ever prevailed in our country, and 
these demand the highest abilities, the most perfect integrity, the most 
ample experience, on the part of our legislators. 

We did not mean to enter upon the field of politics, in the discussion 
of a question purely of finance — but the author of the book before us 
has broached the matter in a small way—and yet we are convinced that 
he abhors as much as we do the exploded idea of “ Popular Sovereiguty”— 
an idea which doomed his own house to ashesf{ and hundreds of our fel- 
low citizens to inhuman butchery. 

Mr. Grspons is an advocate of bank paper. As a bank officer of long 
experience, he is witness to the practical results of a paper currency WELL 
auarvED. Of the safety of the bank bill, he says :—* The sober truth is 
this: that, of all forms of capital in the United States, the bank note is 
that which has done most good and comparatively least mischief. If 
banks have failed, the loss has been spread generally over the community, 
and fallen mostly on those who were able to hoard capital in their 
pockets—much less on the laborer and day-worker than on their betters 
in condition, And of all banks that bave failed, the notes have still been 
worth something, and in the majority of cases have finally been fully 
paid. The total insolvency of the bank note has been rare in modern 
times, and in the Northern States, where commercial organization has 
been gradually working toward a scientific arrangement, it has been 
almost unknown for thirty years past. The moral sense of the com- 

* See Proceedings of the Police Commission, March, 1867. 


See N. Y. Commercial Advertiser, April, 1867, and North American Review. 
In the mob of July, 1863. 
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munity brands bank note insolvency as felony. The privilege of irre- 
sponsible issue has been annulled by law. When we consider the immense 
service of the bank note, how the same bill of five dollars furnishes 
thousands of capital every year, how in this way the mass of paper cur- 
rency irrigates the whole field of production and comes back to be re- 
deemed at last in gold, we are astonished at the miraculous extent and 
perfection and honesty of the service. The percentage of loss in pro- 
portion to the gain by this kind of capital is as a drop of water to the 
ocean” (page 146). 


This is all trae—and New York and the Suffolk system have given to 
the world a wise lesson for adoption—but alas for the note-holders of 
Mississippi, of Michigan, Illinois, Indiana, and Wisconsin! While Eng- 
land has wisely limited her bank note to the sum prevailing in the year 
1844, as fully adequate to the necessities of commerce and the quad- 
rupled transactions of 1867, we have quadrupled our volume. The bank- 
ing legislation of England, since 1844, has demonstrated, beyond a cavil 
or question, that the volume of the currency need not increase with the 
volume of commercial transactions. The Clearing House of New York 
has equally demonstrated that the limited volume of bank bills existing in 
1853 and ’54 was adequate to the quadrupled exchanges of a later period. 

The daily exchanges at New York, amounting to three hundred or more 
millions per day, are effected with about ten millions of paper money. 
Yet New York controls two-thirds of the foreign commerce of the 
country—and has a bank circulation of less than thirty millions. Why 
should seven hundred millions be scattered broadcast throughout the 
country, to inflate prices and encourage fatal speculation? to bolster up 
cotton and pork, and the vast produce of the West, to doom the specu- 
lator to a severe reaction, and final failure? We see these results recorded 
daily in the public journals of the year 1867. 


The author is opposed to the issue of Government bonds bearing 
interest payable in London or in any other point in Europe. We have 
in a prior page favored such an issue, and for various reasons. 

In the first place, capitalists are a tender class—capital is sensitive— 
its owners are cautious, and seek securities that are near home. The 
European capitalist prefers a bond whose interest is payable in London, 
as the commonly acknowledged financial centre of the world, for the same 
reason that a New York capitalist prefers a California or Tennessee 
State bond with the interest payable in Wall Street. In both cases the 
interest is available near home, without the intervention of a collecting 
agent, and without any loss or uncertainty as to the rate of exchange. 
To the Government it is a matter of indifference whether the interest be 
paid in London or New York. We leave the author to urge his own 
view, premising that all exchanges, as proposed, of dollar for sterling 
bonds, should be at the sole option of the foreign holder or purchaser. 
In the liquidation of the Seven-thirty notes, now about to fall due, an 
experiment could be made in the substitution of bonds payable in London, 
with probable advantage to both parties. 


“The scheme of issuing new bonds for the European market, to take 
up the old ones now held by it, is worse than trivial; and nothing could 
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be more sure to excite distrust, and to demoralize that part of our credit, 
than the reduction of the interest upon them. Hardly have these bonds 
found a resting-place, and begun to win the confidence of investers in 
Europe, when the Secretary of the Treasury proposes to cut down their 
income twenty-five per cent.! What is such a measure, in effect, but to 
cut down the capital of the bonds to three-fourths of its present amount? 
The bare suggestion, officially laid before Congress, will afford a ground 
for sharpers to rouse the fears of the holders and to wheedle them out of 
their investment at any price they may choose to offer. Our Govern- 
ment will be charged with designs of repudiation. Most of the bond- 
holders, being ignorant of our language, may easily be duped by the 
falsehood, and as easily kept ignorant of its denial” (page 178). 

One of the fruitful sources of financial crises in both New York and 
London is the hazardous policy of paying interest on bankers’ balances, 
This policy has prevailed in New York largely for some years past, though 
less than in 1857. It was obviously one of the proximate causes of over- 
trading and its results (failure), in the summer of that year. The contest 
among city bankers for country bank balances leads inevitably to higher 
rates of interest to the latter: and instead of a nominal rate of two per 
cent., or at most THREE per cent., as in former years, the rate was gen- 
erally advanced to four per cent.; in some cases to five, and in others 
to six per cent., which we are informed is done now in Wall Street. 
The allowance of such a rate of interest by the city banker necessitates 
the reloaning of ALL THE FUNDS HELD FOR HIS CORRESPONDENTS, in order 
to reimburse himself for the outlay to the latter. Although these funds 
are loaned out on what are technically termed “ caLL Loans,” with what 
may be at the moment considered a fair margin to provide against depre- 
ciation, it frequently happens that the “call” is not responded to, and 
the banker is compelled to sell the security to the best advantage. 


The evil does not arise from the practice in a few isolated cases: but 
where the system prevails largely, as it did in 1857, it follows that the 
bulk of country bank balances are reloaned to speculators, the combined 
movement of which creates a feverish or temporary rise in prices, un- 
healthy and dangerous, Upon any sudden reverse or reaction in the 
Western or Southern market—a short crop, a threatened war in Europe, 
or other sudden change—the country banker is compelled to draw upon 
his city accounts; or the market falls; the city bankers (one and all) im- 
mediately call in their ca// loans, and, as all call at the same time, few can 
respond. Collaterals, in the shape of stocks, bonds, produce, &c., all 
decline iu value, and (for the moment) will not yield their par value. In 
such a crisis, as it is termed, many city bankers, who have received 
deposits from country correspondents FoR SAFE KEEPING, cannot respond, 
and must fail. In turn, the latter, relying upon and deceived by their 
city depositories, have to suspend also, For, after all, the country bank 
balances held in Wall Street are merely the surplus funds used by the 
country banker in his daily exchange transactions—funds which he would 
otherwise keep at home in his own vault, unless tempted by the promise 
of four, five, or six per cent. interest on his cash balance. 


This is the universal story of a crisis, which is only another word for 
speculation and excessive over-trading. 
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This is emphatically the true story of the so-called crisis in London, of 
the year 1866. 

The balances in hands of London bankers had increased to two hundred 
millions sterling, on three-fourths (or more) of which interest was pay- 
able to the owners, and the same funds reloaned to speculators ;—some 
on long mortgages, some on fancy bank stocks, then freshly created— 
some on loans* to Egypt, Chili, Turkey, Mexico, Italy, and other distant 
Governments. 

The subscriptions during the past four years in London, to new enter- 
prises, amounted to three hundred and seventy-three millions sterling ! !* 
Is it surprising that all this over-trading should culminate in a severe 
crash, the effects of which may not be effaced for twenty years? Mr. 
Gissons urges that interest on country bank balances ought to be pro- 
hibited by law. 

“It has been proposed in Congress, on the recommendation of the 
Secretary of the Treasury, to prohibit the payment of interest on country 
bank balances, by the redeeming institutions—a very wise measure, and 
necessary to prevent the doubling of loans on the same basis, Long 
since, the Clearing House demonstrated this point of weakness in the 
financial system, and so far enforced its correction as to put the non- 
conforming banks under tacit censure. A balance on interest implies 
that it is not held in reserve, and it is therefore a practical evasion of the 
law” (page 211). 

Mr. Grssons objects to a curtailment of the currency volume, by the 
Treasury, on the ground that there is in reality no excess prevailing. 


“Tf it be said that the two hundred million of legal tenders held in 
reserve by the banks still makes a part of the currency, we answer that 
on the same ground the one hundred million of gold in the Independent 
Treasury, also, is a part of the currency. But both are sequestered by 
law, and are not permitted to enter into the active channels of commerce. 
We do not deny that the former, as a substitute for specie, may exert an 
influence on the liabilities for which it is held in pledge; but what that 
influence is, or of what worth, it is difficult to say” (p. 149). 

“ A very absurd theory is set up by the Comptroller of the Currency 
in his sub-report to the Secretary, with respect to the Treasury (legal ten- 
der) notes—that ‘they originated in the necessities of the Government, 
not in the necessities of trade and commerce ;’ that ‘there is no element 
about them in sympathy with the commercial and industrial interests of 
the country ; and that bank notes ‘are amenable to the laws of trade, 
while the Government issues are not’ (p. 63. ) 

“The circulation of the National banks was over two hundred and 
eighty million, and that of the old State banks under ten million,” 

“Legal tenders”. ......s0sseee ebdibetb chia seedasehieree mars $ 200,000,000 , 
National banks 280,000,000 


aN Ns xsd a)esase igre diauw sees a cone Suaceuesann sae 10,000,000 
Fractional currency 27,000,000 


$ 517,000,000 
* See BANKERS’ MAGAZINE, May, 1867, p. 838. 
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Now, in fact, the two hundred millions “sequestered,” in accordance 
with the Ban« act, consist of a fund similar to the specie reserve held in 
1860-1861. Neither the latter nor the former was a part of the “ active” 
circulation ; and, if one is shut out in the estimate, the other should be, 
Then, in fact, we arrive at the conclusion, that the active paper currency 
of the country in 1861 was two hundred millions, a considerable portion 
of which was held in reserve by the banks, while to-day it consists of 
two hundred and ninety-one millions National bank notes, and four hun- 
dred millions Government notes, On the other hand, Mr, Gippons main- 
tains that no excess exists, He says the currency of 1866 is not redundant. 

“ We have now shown— 

“ First, that the active currency of the country in October, 1866, was 
in excess of the currency of 1861 only forty million of dollars ; 

“Second, that the amount of commercial paper and book credits 
being at least eight hundred million less in 1866 than in 1861, there was 
a much greater office for the currency to perform, and the excess of forty 
million was fully absorbed, making it not a redundant part ; 

“ Third, that the increased price of products demanded an increase of 
currency to maintain a due proportion of the instrument to the use 
required of it; and 

‘Fourth, that even if the two hundred million of legal tenders be 
counted as a part of the circulation, there is no real redundance of the 
currency, because the service required of it is greater, relatively with the 
amount in issse, than it was in 1861” (p. 152). 


The different channels of investment in 1866, compared with 1861, are 
represented by the author in the following tabular view of business in 
1861, or at any prior time when specie payments were maintained, 
now represented by a total of one hundred, in the given proportions of 
capital or instrument. The changes brought about by the rebellion 
affect three of these parts, it may be supposed, so that they now stand 


somewhat as follows :— 
Year 1861, Year 1866. 


Railway bonds 15 per cent.....15 per cent. 
Corporate stocks - ce. 
Promissory notes, bank accounts, &c....... ae, sence 

Public bonds............. Teeter ere rr 5 eeecee 
Currency coved 


100 

To the retention of one hundred and forty millions of gold and cur- 
rency in the treasury, Mr. Gissons objects, we think fairly. There is 
no need of such an accumulation, when it could with good effect be in 
part distributed, and a large portion (say three-fourths) applied to the 
extinction of a like amount of the public debt now in the shape of 7-30 
notes; leaving thirty or forty millions on hand, available, with future 
revenues, for all the wants of the Treasury, 

“The ground on which we allege the gold held by the Independent 
Treasury to be a capital arrayed on the side of the dealers in it, is the 
same as that which applies to any other stock so held in sequestration. 
The monopolist and speculator in grain asks no more than that the gene- 
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ral supply shall be kept out of the market. It is not material that it be 
in his own hands—so mnch the better if it be held by others, leaving 
his own capital free to deal in its floating remainders. In the case of 
gold, the Government furnishes the capital that would otherwise be ne- 
cessary for the dealers themselves to possess; and all fears of its retire- 
ment from the business are allayed by the fact that it is sequestered by 
law. The terms of dealing are reduced to near certainty ; for the acces- 
sions to the stock in hand and the subtractions from it are a matter of 
record ” (p. 184). 


There are numerous other subjects treated of by the author, whose 
volume is well entitled to not only perusal, but close consideration. He 
agrees with the public that the public finances were most wofully mis- 
managed in 1861-1864, at a heavy cost to the Government. Among the 
collateral topics embraced in the volume are the following, to which we 
ask the attention of our readers :— 


The scientific relations of finance—inefficiency of the Treasury Depart- 
ment—suspension caused by the Treasury—prosperity the work of 
the people—prices of products for 39 years—the cost of living—the 
currency and prices compared—bank expansion theory disproved—taxa- 
tion and price concurrent—taxes the cause of high prices—the national 
debt of Great Britain—revenue of the British Government—bad man- 
agement of the Treasury—finance a great policy and a science—pauper- 
ism in England the consequence of high taxation—the United States fol- 
lowing—-British and American financiers—the British debt and expenditure 
—debt of the United States the larger—yearly taxation larger in England 


—pauperism in England natural fruit—resources never inexhaustible— 
pauperism in the United States—limits of taxation—making taxation 
and expenditures productive—constant of payment applied to the 
British debt—John Stuart Mill’s slander of the United States—British 
writers shy of their debt—its liquidation—the warning of labor. 


It requires but a slight knowledge of the workings of the Treasury 
Department at Washington, and of the immense labors which have been 
allowed by Congress to hamper its harmonious working, in placing 
heavy and unnecessary duties upon the Secretary, to arrive at the conclu- 
sion that these vast labors, together with the duties relating to the 
financial condition of the country, demand a division of the responsi- 
bilities and duties of the Department. 


It appears to us that the supervision and control of the business of 
the Treasury, as it existed before the rebellion, and including the com- 
mercial relations of the country, its tariff, and revenue system, its light- 
house system and other numerous and minor branches, are in them- 
selves enough, and far more than enough, to be intrusted to any one 
man. 

Now, added to these already burdensome duties is another branch, 
which, in itself, is more than enough for any one man, or any three men, 
to supervise thoroughly. We allude to the public debt and its manage- 
ment under its immense accumulations, varied forms, prospective in- 
creaso, and its economical liquidation. 
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Congress can perform no act more desirable and essential to the wel- 
fare of the country, than to create a “ Boarp or Funp Commissioners,” 
who shall discharge the duties now performed (or attempted to be per- 
formed) by the Secretary in the management of the public debt. This 
duty would require the abilities of three of the most able financiers of 
the country—gentlemen familiar with the commercial and financial con- 
dition and workings of the whole country—with its past monetary his- 
tory, resources, and prospects, and untrammelled by any and all other 
occupation whatever. 


To such a Board of experts should be confided the selection of the 
most available and practical plan for a reorganization of the public debt 
and our financial system, so as to have a more harmonious and _ consist- 
ent management of its details. This duty would include a careful con- 
sideration of the prospective revenues of the country, from all sources ; 
II. Of the currency of the country; III. Of the best plan to secure a re- 
sumption of specie payments at the earliest practical period consistent 
with safety; IV. A more economical plan than at present in force for the 
gradual liquidation of the public debt—including the issue of bonds pay- 
able in Europe, if an economical arrangement can be effected. 


From such a Board, properly constituted, much could be expected— 
much would be gained. It would relieve the Secretary of the Treasury 
from many burdensome and responsible duties that do not legitimately 
belong to the office under the new phases of the country, without de- 
priving the Board or the country of his counsels, 


It may be urged, in opposition to this idea, that we have already able 
men engaged in the management of the financial measures of the country, 
viz. : a Secretary and two assistants—a Committee of Ways and Means— 
a Senate Committee on Finance. To this we can rejoin, without fear of 
contradiction, that nor ong of these gentlemen has that leisure and ex- 
perience combined which are essential to a Boarp or Funp Commission- 
ERs. The Secretary and his assistants have immense burdens on their 
shoulders, independently of mere matters of finance—their daily official 
duties and correspondence absorb their whole time. The two Committees 
named consist of gentlemen who have their congressional duties to attend 
to, aside from mere matters of finance, which exclude them from a la- 
bored and thorough investigation of one grand subject. 

During the recess of Congress these same gentlemen have their private 
affairs to attend to, and have not the requisite leisure to give to such an 
important subject. Besides, they are all apart from each other, and 
without means of daily consultation, until Congress again meets, 
when their attention is divided among a “thousand and one” different 
topics of a public or private character. 


The subject of the liquidation of the public debt may be said to be 
one of the most important of the day—important to all people and to all 
classes. The tariff might sleep for twenty years (AND WITH OBVIOUS 
BENEFIT TO THE COUNTRY)—the internal revenue system, ‘with all its 
cumbrous machinery and infinite details, might rest for five or ten years 
in its present shape, and do its own workings without amendment; but 
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the management and liquidation of the public debt demand, at oncs, 
the careful thought of the ablest minds of the country from the year 1867 
till the year 1900 at least ; and we can but hope that Congress, in its wis- 
dom, will create such a Board as now suggested, whose members shall 
not be removable at the caprice of Congress or the Executive. 

Then, and only then, may the country rely with some confidence on 
the restoration of the finances to a sound and permanent system—the 
restoration of public and private credit—a speedy return to specie pay- 
ments—the harmonious workings of commerce and manufactures—agri- 
culture and internal trade—and a wise and economical LiquipaTION OF 
THE Pusuic Dest. 


POLITENESS APPLIED TO BANKING. 


(Communicated for the BANKERS’ MAGAZINE.) 


Tr is a notorious fact that the employees in banks are sadly wanting 
in the courtesy which is found so necessary in other professions. A pay- 
ing teller will keep a whole line of persons waiting to get their checks 
cashed, while he completes the counting of a pile of bills that will occupy 
him ten or fifteen minutes ; in the presence, too, of the impatient “ queue” 
who are probably cursing him inwardly, if not outwardly, for the delay, 
at a time when moments are most valuable. A _ receiving teller will 
deliberately assort his checks and notes, while the dealers are impatiently 
standing waiting for him to finish his work, and many a one resolves to 
close his account and quit the bank where such vexatious delays occur in 
doing business. Much of this is owing to the imperfect training which 
young men, who are brought up in banks, receive, They do not come in 
contact with men, as much as clerks in mercantile houses do. They do 
not practice the tact, discrimination, and judgment, which are requisite to 
make a good salesman, or a good merchant; in short, they become men 
of routine, good for special kinds of work, but having little versatility of 
talent. 

It is a maxim with business men, “the customer first, details after- 
ward,” and, in these times of competition in banking, it is as important 
to get the good-will of the customers as it is in any other branch of busi- 
ness, Many a dealer leaves a bank without giving any reason for so 
doing to the officers of the institution, because he does not wish to 
injure the young man who has offended him by some sharp reply, or by 
palpable neglect. 

“Kind words cost but little.” We all desire to be treated with proper 
consideration, and none of us like to have our time stolen from us any 
more than our money. A little more attention to these courtesies of life 
might do much good to employers and employed. 


A New Yorx Banx PresipEnt. 
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John Law and Paper Money. 


JOHN LAW AND PAPER MONEY. 


By Micue.er. 


MICHELET’S REGENCY OF FRANCE.—A SPLENDID FINANCIER IN THE 
EIGHTEENTH CENTURY. 


MicueEter’s colossal series of cartoons of French History is rapidly 
approaching its completion. In the course of the current year the 
volumes on the reigns of Lours XV. and Louis XVI. are to appear; his 
volume on the Regency lies now before us. How are books like these to 
be described, and what can the historical critic say of them? Indefatiga- 
ble in his industry, the author of “ L’Histoire de France au Moyen Age,” 
of “Richelieu et La Fronde,” and of “ La Revolution Francaise” shrinks 
from no severity of laborious research into the authentic annals of the 
past; uncontrollable in his flights of fancy and his pulses of emotion, the 
author of “ L’Amour” and “La Femme” hesitates at no extravagance 
in the way of inference, and at no intensity in the way of statement. 
His power of grouping the picturesque details of an event, or the signifi- 
cant traits of an epoch, to reveal the moral aspect of the one orthe spirit- 
ual atmosphere of the other, is so marvellous, that to differ from him as 
to either seems to be putting a kind of violence upon one’s own senses. 
According to an article in the New York Evening Post, no contem- 
porary writer except CarLyLe can be compared with him in this particular. 
Like CartyLe, MicnE.et paints, but does not describe ; and like Carty.e, 
he paints in chiaro-oscuro purely. He is a Rempranpr in letters—a prose 
poet of light and shade. Whether his treatment of history be such as 
to develop the most profitable lessons of the past may be disputed by 
those who reject his philosophy of history; it will be difficult, however, 
to dispute his success in impressing upon the memory the great facts of 
the past, and upon the mind the sense of a meaning in those facts well 
worth our wisest pondering. 


Of the Regency, Micug.er says: “It was acentury in eight years. It 
brought with it three things: an apocalypse, a revolution, and a creation. 
1. It was the sudden apocalypse of a state of things which had been in 
existence and masked for fifty years. The death of Louis XIV. was a 
theatrical catastrophe. Things were suddenly reversed by it. The roofs 
were lifted from the houses and the interior revealed. Never was a whole 
social order so suddenly thrown open to inspection. 2. It was not only a 
letting in of light; it wasa movement in advance. The Regency marksa 
social and political revolution, the greatest which France saw before 1789. 
3. This revolution seemed abortive, but was nevertheless enormously 
prolific. The Regency created a thousand things, the great high roads 

58 
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of France, intercourse between the provinces, free schools, the accounta- 
bility of public servants. Charming arts, all the arts which contribute to 
the comfort and the pleasure of home, were then introduced. But above 
all, a new spirit entered the realm to war against the barbarous, bigoted 
spirit of the previous reign, a spirit generous, tolerants and humane. 

The worid then was thrown open to the mind of France. The famous 
“ comment peut-on étre Persan?” of Montesquieu inspires Micue.er with 
a brilliant chapter on the sudden illumination of France by the grand 
Mississippi schemes of Law, and by the contemporaneous popularity of all 
books of travel, and pictures of foreign life and thought and manners, 
The introduction of coffee into France brought with it all the East, and 
changed the tone of the French mind as much as it- modified the tenor 
of French life. ‘France of the seventeenth century,” says Muicnetet, 
“saw only Versailles; France of the eighteenth saw the whole eerth.” 
And this not literally or in relation to material interests alone, but figura- 
tively and in relation to the intellect and the soul. 

Ormuzp and Anriman, the good and the evil, cantered suddenly and 
imperiously upon the stage thus offered them. The Past with Spain and 
Pair V.; with Cardinal Atsgron1 and the Srvarr Pretender of Eng- 
land; with the Inquisition and the right divine of kings to govern 
wrong. The Future, with Dusors and the English alliance; the House 
of Hanover and the right of nations to self-government; with Law’s 
financial republic, with Montesquieu and Vorrtarre. 


In painting this wonderful and pregnant time, Micaexet is as unreserved 
as Ca.tor in painting the chaos of battle or the crisis of victory. He 
idealizes only results, but follows the human agents of history, microscope 
in hand, into the most indescribable recesses of life, This realism makes 
much of the book necessarily untranslatable, but it gives a merciless 
vividness to the chastisement of those evil instruments of final good 
whom Micueter feels constrained to put into the pillory. The Regent 
himself, Dusots, the king of Spain, are thus dissected, one could almost 
say vivisected, so positively are they made to live again in these blister- 
ing pages. 

The central and most important figure of the Regency, especially when 
seen from the philosophical point of view of its historical influences and 
results, is Law, with his System of Finance. This strange and potent 
personage, this “ Osstan of the Bank,” as Micne ert calls him, is painted 
at full length, with an incomparable minuteness of detail at once and 
breadth of handling :—* All Europe was then mad with the fever of specu- 
lation. Other nations were as mad as France, but their madness was 
neither amusing nor systematic.” * * * “Law, born at 
Edinburg, in the positive Scotch Lowlands, inherited the proud, unself- 
ish genius also of the Highlands, the Gaelic imagination. With a strange 
gift at rapid calculation, an unchallenged infallibility in gambling and the 
faculty of becoming immensely rich, he cared only for his ideas. He was 
visibly born a poet and a nobleman.” 7 ° - “Wealth may 
be the creation of faith ; this idea was the intimate inspiration of Law, 
his seeret doctrine, which elevated a theory of finance to the level of a 
dogma: he despised and hated gold.” » . * “ Further- 
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more, Law had too much sense and experience to believe, like a mere 
banker, that the only things at issue were specie and paper money. As 
a true economist, he knew and said that the true wealth of a State is in 
its population and its labor, in man and nature. In this extraordinary 
financier the intellect seems enlightened by the heart. Men for him were 
ciphers not zeros. His projects breathe only the love of humanity. He 
constantly repeats that every thing should be done with an eye to the 
producers, the workers, “ that a laborer, at twenty sous a day, is more 
precious to the State than twenty-five thousand francs in land. Without 
attributing to him, as has been often done, the systematized views of the 
present day, it is certain that by the force of things he was brought to 
create a republic. In the face of the old and dislocated monarchy he 
evoked from the earth two living creations, * * * the 
Republic of the Bank and the Republic of Commerce. * * * 
Each of these was governed by those who were interested in governing 
well, by their own stockholders. Into this crowd, this nation of stock- 
holders, continually increasing in numbers, all France by degrees entered, 
and, without herself perceiving it, was gradually transformed by the power 
of the modern principle of self-government.”—pp. 154-55. 


The movement was immense, we may say, universal When the 
“System” broke up, and after “the great majority had escaped from the 
crash, a million of families were still interested, and brought their claims 
for registration to the Treasury.”—p. 6. 

In 1718, the party of the past undertook to strike Law down under 
an old decree (fulminated by the Fronde for the benefit of Mazarin), 


which forbade any stranger to meddle with the finances of France, under 
pain of death without process of law. They failed, thanks to the 
Regent. 

“The thing was enormously unjust and ungrateful. ba . - 
It was thought a good point to denounce the foreigner. Ever since the 
days of Concint and Mazarty, this word had been puissant over the 
popular pack. But the difference was very great. These men came to 
France without a shirt to their backs, and died horribly rich. Law came 
to France rich, and left it poor and like a gentleman. ” . bd 
Law had all the devotees against him. He was a Protestant; the apostle 
and prophet of certain economical humanitarian Utepias. * 
He had begun among us by an undeniable benefit. He had created a 
bank which exacted of the stockholders only 25 per cent, in money and 
accepted for the rest of its capital our unlucky Treasury notes; the dregs 
of the national bankruptcy, depreciated from their birth. From the 
moment the bank was established they were less contemned. The public 
credit began to revive. Industry and commerce took heart again. This 
bank, by its moderate rate of discount, put down usury. Whoever took 
its notes (at a value fixed upon a standard sum in silver) had not tu fear 
the ruinous variations then ceaselessly undergone by the coin of the 
realm. The State found these notes as convenient as individuals. Dz 
Noai.uss, although he hated Law, authorized the fiscal agents of the 
Government to take his notes in payment of taxes, * sf * All 
was safe and open in the institution. Notes were paid in specie on pre- 
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sentation, All was clear daylight; the stockholders governed the bank 
like a republic. Hence came moderation and wisdom. With all the 
demand for these notes, but 50,000,000 francs were issued in two years,” 
The Government, in its financial agony under Dz Noattzzs, returned to 
Law and the bank for help. 

Law founded the Compagnie d’ Occident, to develop Louisiana, with a 
capital of 100,000,000, receivable in Treasury notes, then at a discount 
of 75 per cent., and these notes not receivable really by the bank, but in 
their place an annual sum from the Government of 4,000,000, applicable 
for the first year to the enterprise, but after the second year to be 
divided among the stockholders ! 

This company became at once the speculative rage of France. The 
bank went on its own way independently. In 1719 the plots of Spain 
and Austria, for the invasion of England by a Spanish fleet, and a force 
under the terrible Cuartes XII. of Sweden, to be accompanied with 
a revolutionary movement against the Regent in France, forced the 
Regent to look for money. With a deficit of 120,000,000, where was 
he to get it? He sent for Law, and besought him to make his bank the 
Royal Bank of France, with power to issue its notes to any amount, and 
to make them a forced legal tender. 


“Such an expedient was contrary to the principles of Law, who, with- 
out contesting the king’s omnipotence, maintained that the king should 
not use his omnipotence, and should rely only on free will, free confidence 
and credit. But in reply to this appeal he had no resource to offer save 
a forced issue of paper. bg . Law tried to protect the 
Government against itself by restraints upon its action in the bank. He 
proposed a commission of the four High Courts of Parliament, to preside 
over the bank—a sort of council of commerce, such as Henry IV. had 
established in 1687. The splendid satellites of the Regent objected to 
all this. 

“Law was in their hands. All his fortune was in France. He had 
compromised himself by taking the Treasury note for his bank and his 
company. He had one foot in the abyss, ” ” A senti- 
ment of honor and the vertigo of his position drew him on. He ceded 
his bank to the king. The bank and the company were to support 
each other. The profits of exchange and discount, the profits of com- 
merce and those of the development of the New World, were to restore 
the finance of France.” 

All the defunct commercial companies of France, killed by ill-manage- 
ment and the British Navy, were passed over to Law, and his “ Com- 
pagnie des Indes” received the monopoly of a commerce which no longer 
existed—the monopoly, that is, of nothing at all! Not the less, but the 
more wonderful was the return of confidence, the new birth of credit, in 
the spring of 1719. The silent, secret savings of the most austere and 
self-denying classes ventured out. Money took courage. It came up 
out of deep caves and deeper pockets. The specie of an earlier age was 
ripped out of antique garments. France, so often ruined, saw a river of 
gold flowing through the banks. Everybody makes haste to get rid of 
the vile metal and secure the paper. Is it a dream? People cannot 
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help believing themselves rich, for they are buying, selling, manufactur- 
ing. From this day dates the recovery of art and industry in the eight- 
eenth century. Everybody surrenders to the miracle. The skeptics 
bow before it, and admit that wealth, the daughter of credit and opinion, 
is a creation of faith !” 

The agents of England and of the South Sea Company, then organizing 
in London and Amsterdam, made a desperate effort at once to break 
Law down, by organizing a “bear” movement on his stock. They 
bought over Law’s chief “ operator,” Vincent. On the 24th July, Vin- 
cent, the leader of the “rise,” began to sell out every thing. A panic 
ensued: everybody wanted gold. The next morning Law, through the 
Council of State, issued a decree putting down the price of gold. The louis 
d’or is declared worth one france less than it was the day before. The 
effect was magical. “The immutable paper money (so it is described in 
the decree) conquers the vile metal, so variable and capricious. Who 
would trust himself with gold? Altering and changing at every crisis— 
rising, falling, without character, consistency or steadiness, it is a snare 
for dupes. It becomes an object of contempt and hatred. Men spew it 
out of their mouths. In the Rue Quincampoir a creditor was seen to 
draw his sword on a perfidious debtor who sought to pay him in gold.” 

Then came the wonderful golden age. All sorts of useful reforms 
attempted by Law, favored by the Regent, prefigured the progress of the 
present day. The University was thrown open gratuitously. All over 
France an immense movement of activity and industry set in. The 
Regent felt himself ready to go to war immediately. 

Beset by political enemies, who sought to undermine him on all sides, 
Law was forced to buy up defenders. His chief bull-dog, the Duke of 
Maine, “cost him dear. Even before Law’s victory he had made Law 
buy of him, in March, a duchy, at the low rate of a million francs. In 
August he had made Law operate at the Bourse for him, and won eight 
millions. Like Cerservs, the duke swallowed with three heads. With 
him came his mother, his grandmother, his brother Dz Cuarotats.” 

And with them came a horde of hungry nobles and “an army of 
duchesses, countesses, and marchionesses, pretty and impudent, sum- 
moning Law personally to surrender, giving him no peace, insisting 
on being bought.” 

All ranks were confounded in the greed of the hour, in the “ brother- 
hood of the kennel.” “Ina money-broker’s office there was a great 
good-natured German porter called Ho.sacn, who swept out the office, 
carried bundles, did all manner of heavy work. He was supposed 
to be too stupid to be a sharper. Some brokers took him as a servant. 
Then having need of the most ignorant man they could find capable of 
signing his name, to use as a man of straw, they bought him (it was 
cheap then) the place of amoney broker. But money brightened up his 
mind. He saw that the only secret was to buy up Treasury bonds cheap 
and sell them when they rose. He went to work like everybody else, 
and better than many others, for he realized in time and sent his money 
to Germany.” 

“ When the English were trying to break stocks down, they sold by a 





906 John Law and Paper Money. |June, 


particular agent. This agent had aconfidential servant, Laneurpoc, and 
being ill one day sent Laneugpoc to sell for him at the day’s price, 8,000 
francs the share. Lancuxpoc sees that the shares are going up. He 
waits like a wise man, sells at 10,000 francs, and pockets a difference of 
500,000 francs. Eight days afterwards Lanevevoc had 8,000,000 
francs, and took the name of M.pze 1a Bastipg. Six months afterward 
he was ruined, and went back to service again under his old name of 
LanavueEpoc.” 

Are these pictures of the Rue Quincampoix in 1719, or of Wall Street 
in 1864? Let us at least hope that, if few of our own Holbachs have 
had the wisdom to imitate the German porter, some at least of our 
Messieurs pz LA Bastipe may retain common sense enough, when comes 
the “day of wrath, the dreadful day,” to accept their destiny as quietly 
as Lanauepoc! 


A worthy Walloon dame, Madame Ciaumont, came to Law for justice 
upon two commissaries of the army to whom she had advanced money. 
These commissaries Law compelled to pay their debt, but they would 
only pay it in Treasury notes, then at a discount of sixty per cent. The 
Walloon dame had faith in Law, and took the notes. In six manths the 
rise in value gave her six millions, and the commissaries tried to claim a 

art of her tremendous profits, but in vain. The case was heard before 
A and the Regent, who gave a solemn award, the woman believed, 
when no one else would. Let it be done unto her according to her faith! 
But this was not her sole reward. She established an eating-house— 
the largest in Europe—which became the Gastronomic Exchange of 
Paris. 

The tragic and the atrocious were strangely mingled with the odious 
and the absurd in this whirl of avarice, frenzy, and luxury. A young 
man from Bordeaux, maddened by a mistress who threatened to quit him 
because his purse was empty, murdered his father, who was supposed to 
be a miser. He then ransacked the house, but found nothing; fled to 
Paris, and under false names gambled at the Bourse, where he became 
so rich that he bought off justice. But he was known and marked by 
all for his strange demeanor and his weird lugubrious face. The famous 
or infamous Mme, Tencrn cajoled Botincsroxe into giving her some 
money to speculate with. As she did not wish to appear on the Bourse 
in person, she employed M. pe 1a Fresvaye to speculate for her, 
promising to marry him. In 1726 she denied ever receiving any thing from 
Bouinesroxe, and shut the door in the face of LA Fresvars. The 
former was too much of a philosopher to disturb himself; the latter cut 
his throat at her house, and deluged it in blood, 

Law planned the grandest schemes for the financial safety of France. 
He proposed to abolish the huge army of collectors of the revenue ; he pro- 

osed to extinguish the national debt by lending the State fifteen hundred 
million francs, at 3 per cent., and reimbursing the creditors of the State in 
shares of the Company, or in specie at their option: he proposed the 
sale of all lands acquired by the clergy since 1600. It was his conviction 
that the vast sums gained by speculation might thus be solidified by 
investment in land, and the bubble of the Rue Quincampoix absorbed 
without an explosion. 
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August 27, by a decree of the Council, the Compagnie des Indes takes 
charge of the revenue; all income from the national debt is suppressed ; 
the Compagnie will reimburse the creditors of France by issuing stock, 
bearing 3 per cent. interest, in their names. The holders of the debt 
hasten to the office of the Compagnie to receive their stock, but find on 
getting there that, while anybody may buy stock at once, the "stock which 
they are to receive will only be issued on the completion of certain ar- 
rangements at the Treasury. The unfortunate debt-holdeis hurry to the 
Treasury and besiege it in double files night and day. They sleep in the 
street and eat there, so as not to lose their places ; get their receipts at 
last, and hasten to Law’s bank, but there they find the same process is 
to be repeated. The result of all this is immense suffering among the 
debt-holders and a tremendous rise in the stock of Law’s Compagnie. 
Law himself is acquitted by Micuecer of this crime. 


September 22, he caused the Compagnie to decide that no more stock 
should be sold for specie or notes, but only for the receipts of the debt- 
holders. This did not suit the hungry Duke of Maine and the ignoble 
army of speculators about him, They organized in October a “ ‘bear ? 
movement, and sent the stock in two days from 1,100 down to 900 francs. 
The stock rose again and was again in like manner knocked down in the 
middle of December. Meanwhile Law's order was rescinded, and the 
debt-holders fell back into a worse despair than before. The Rue Quin- 
campoix becomes a tournament of blind men, who rush about buying and 
selling, while far above them in the Council of the Compagnie the rise and 
fall of stocks is daily manipulated and prepared. 

“Save for the ruined speculator and the starving holders of the debt, 
Paris was wonderfully gay. Thirty thousand strangers, drawn to it by the 
hope of gain, spent their money splendidly, and bought without bargain- 
ing. There was no lack of sport. The gallant gentlemen of the police 
daily carried off squads of ladies of easy virtue, destined to people Ameri- 
ca. * * * The Regent had no liking for tears, and desired that these 
poor creatures should amuse themselves before they left Paris. They 
were summarily married. At St. Martin’s in the Fields the hapless 
wretches were arrayed before a band of men picked up in like manner, 
Among these men, thieves and beggars, they were forced to make their 
choice in two minutes under the paternal eye of the police, and to be 
married instanter. They were then made drunk with wine, and, crowned 
with yellow ribbons, were paraded up and down to show the people how 
happy the emigrants were.” 

The rise went on in stocks through all this. In December the Regent 
in person presided over the distribution of the dividends. Law exclaimed, 
“T promised you only 12 per cent.; I pay you 40!” In January the 
notes of the bank were declared a forced legal tender; the exportation 
of gold was forbidden, and all the gold, found on its way out of France 
was confiscated. In February it was made penal to have in one’s pos- 
session more than five hundred francs in specie. 

But the bank is united to the Compagnie des Indes, and one day the 
Duke of Maine comes to the bank with three wagons and carries them 
away filled with gold, 14,000,000 francs. 
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In his desperation, Law issued a decree abolishing silver and gold. 
Therewith comes the grand final crash, and with that crash the most hide- 
ous misery. Murder and suicide meet you at every turn; the Seine 
flows with dead bodies. Soon the Rue Quincampoiz is abandoned; the 
offices of the company and the bank are closed after indescribable scenes 
of suffering. 

“In the night of the 16th and 17th July there were fifteen thousand 
people in the passage leading to the bank. They pushed and were 
pushed. In the morning those who were pushing saw, in many cases, 
to their horror, that they were pushing the dead! The bodies were up- 
right and moving, but they were dead. Twelve or fifteen were drawn 
out of the crowd, paraded before Law’s hotel, and his windows were 
broken. A woman’s body was carried to the Louvre and shown to the 
boy-king, Louis XV. Vuixray, terrified, came down and gave money 
to bury her. Three were taken to the Palais Royal. It was six, a. m, 
The Regent, ‘ white as his cravat,’ dresses in haste. Two Ministers go 
down, harangue and amuse the people, who are good and credulous at 
bottom. Meanwhile troops in disguise slip into the Palace. At nine the 
Regent feels himself strong enough, and has the gates opened ; the torrent 
pours in, the gates are shut, and short work is made of the mob.” 

In 1729 the “splendid financier” died in Venice, exiled and broken- 
hearted.—W. Y. Hvening Post. 


THE INTERNAL REVENUE ACT OF 1867. 


SCHEDULE OF ARTICLES AND OCCUPATIONS SUBJECT TO TAX UNDER THE 
EXCISE LAWS OF THE UNITED STATES AS AMENDED MARCH 2, 1867. 


[ These Rates are in force on and after March 1, 1867.] 


MANUFACTURES AND PRODUCTIONS. 


AgricutturaL ImpLeMents not specially exempted, five per cent. 
Bowers, Water Tanks, anv Sucar Tanks, five per cent. 


Boots anp Suoes, including those made of India rubber; and shoe 
strings, two per cent. 


Mou.pines or Woop not specially exempted, five per cent. 
Branpy made from grapes, per gallon, two dollars, 

Brusugs, five per cent. 

Buuuioy, gold, in lumps, ingots, or bars, one-half of one per cent. 
Be tion, silver, in lumps, ingots, or bars, one-half of one per cent. 
Canp es, five per cent. 
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CarretTines made of wool, or of which wool is the chief component 
material, or component material of chief value, two and one-half per 
cent. 


Carretines not otherwise provided for, five per cent. 
CarriAGES, five per cent. 
Cars, railroad, five per cent. 


CuemicaL Propuctions, uncompounded, not otherwise provided for, five 
per cent. 


CuocotaTE anv Cocoa, prepared, per pound, one and one-half cents. 

Ciears, cigarettes, and cheroots of all descriptions, per thousand, five 
dollars. 

Cxocks, clock movements, and cases, five per cent. 

Cxorn, and all textile, knitted, or felted fabrics made of cotton, five per 
cent, 

Ciotu, and and all textile, knitted or felted fabrics other than those made 
of flax or jute exclusively, and not elsewhere enumerated, five per 
cent. 

Ciotn, painted, enamelled, shirred, tarred, varnished, or oiled, five per 
cent. 

CrorHine, articles of, made from India rubber or gutta percha, five per 
cent. 

Cioruing, articles of, not of wool, made by weaving, knitting, or felt- 
ing, or from fur or fur skins, five per cent. 


CLorTHine, articles of, made from fur, valued at twenty dollars or less, two 
per cent. 


G.oves, mittens, and moccasins, made by sewing, two per cent. 


CorFek, roasted or ground, and all substitutes therefor, per pound, one 
cent. 


ConFEcTIONERY, valued at twenty cents per pound or less, per pound, 
two cents. 


ConrEcTIONERY, valued at over twenty cents per pound and not over 
forty cents, per pound, four cents. 


ConFECTIONERY, valued at over forty cents per pound, or when sold 
otherwise than by the pound, ten per cent. 


Copper, zinc, and brass tubes, nails, and rivets, five per cent. 
Corton, raw, per pound, three cents. 
Cur.ery, five per cent. 


Diamonps, emeralds, precious stones, and imitations thereof, and all 
other jewelry, five per cent. 


FermEnteD Liqvors, per barrel, one dollar. 
FirE-aRMs, five per cent. 
Furniture, five per cent. 


Gas, monthly product not over two hundred thousand cubic feet, per one 
thousand cubic feet, ten cents. 
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Gas, monthly product over two hundred thousand and not over five 
hundred thousand cubic feet, per one thousand cubic feet, fifteen 
cents. 

Gas, monthly product over five hundred thousand and not over five 
million cubic feet, per one thousand cubic fect, twenty cents, 


Gas, monthly product over five million cubic feet, per one thousand 
cubic feet, twenty-five cents, 

Gas Fixtures and chandeliers, five per cent. 

Gass, manufacturers exclusively of, other than window glass, three per 
cent. 

Gun-Corroy, five per cent. 

Gunpowpkr, blasting, in kegs or casks, per pound, one-half cent. 

GunpowDkeR, sporting, in kegs, per pound, one cent. 

GunpowpDker, canister, per pound, five cents, 

Gurra Percna, manufactures of, not elsewhere enumerated, five 
cent. 

Harts, caps, bonnets, and hoods of all descriptions, two per cent. 

Hoop Sxirrs, two per cent. 

Inp1a Russer, manufactures of, not elsewhere enumerated, five per 
cent. 

Iron Castines not specially exempted, per ton, three dollars, 

Iron, cut nails and spikes, not including nails, tacks, brads, or finishing 
nails, usually sold in papers, per ton, five dollars. 

Troy, railings, gates, fences, and statuary, five per cent. 

Iron, stoves, per ton, three dollars. 

Iron Tuses, wrought, per ton, five dollars. 

Iron, manufactures of, not specially exempted and not elsewhere 
enumerated, five per cent. 

Lamps anp Lanterns, other than magnesium lamps, five per cent. 

Leap, sheet, lead pipes, and shot, five per cent. 

Leatier, of all descriptions, curried, finished, or oil dressed, two and one- 
half per cent. 

Learner, of all descriptions, tanned or partially tanned, in the rough, two 
and one-half per cent. 

Leatuer, patent, enamelled, or japanned, and skins, two and one-half per 
cent. 


Macurnery, including shafting and gearing, and mechanics’ tools not 
specially exempted, five per cent. 


Monuments of stone, valued at over one hundred dollars, five per cent. 

On, produced from petroleum, marking not less than thirty-six degrees 
nor more than fifty-nine degrees Baume, per gallon, twenty cents. 

O11, produced from petroleum, marking more than fifty-nine and not 
more than seventy degrees Baume, per gallon, ten cents. 
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On, produced from coal, shale, or other bituminous substances, marking 
not less than thirty-six nor more than seventy degrees Baume, per 
gallon, ten cents, 


Orns, essential, of all descriptions, five per cent. 

Paper, not specially exempted, three per cent. 

Paper Coutars, and all articles of dress made of paper, two per cent, 

PuotocrRapns, or other pictures taken by the action of light, not spe- 
cially exempted, five per cent. 

Prano-ForTEs, and other musical instruments, five per cent. 

Pins, five per cent. 

PiateEp and britannia ware, five per cent. 

Sappiery, harness, trunks, and valises, five per cent. 

Sars, fire or burglar proof, five per cent. 

Scauss, three per cent. 

Screws, commonly called wood-screws, five per cent. 

Sewine Macurnes, five per cent. 

Six, manufactures of, five per cent, 

SitverwakgE, five per evnt. 

Syurr of all descriptions, per pound, forty cents. 


Soap, common brown, in bars, sold for seven cents per pound, or over ; 
salt-water soap, made of cocoanut oil; and soap valued at three 
cents per pound, not perfumed, one-half cent, 


Soap, perfumed, per pound, three cents. 


Spices, ground, dry mustard, and all substitutes therefor, per pound, one 
cent. 


Spirits, distilled from apples or peaches, per gallon, two dollars. 

Sptrirs, distilled from other materials, per gallon, two dollars. 

Sream, locomotive, and marine engines, five per cent. 

Suear, per pound, one cent. 

Sugar, refined, two per cent. 

Tureap, five per cent. 

TinwarE, other than for domestic or culinary purposes, five per cent. 
Toxacco, chewing, per pound, forty cents. 

Tosacco, smoking, sweetened, stemmed, or butted, per pound, forty cents. 


Tozacco, smoking, not sweetened, stemmed, or butted, including that 
made of stems, or in part of stems, per pound, fifteen cents. 


Toxacco, twisted by hand and not pressed, sweetened, or otherwise pre- 
pared, and finecut shorts, per pound, thirty cents, 


TurPENTINE, spirits of, per gallon, ten cents, 

Warcues and watch chains, five per cent. 

Wing, produced by being mixed with other spirits, and not otherwise 
provided for, per gallon, fifty cents. 
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Wiz, made in imitation of imported sparkling wine, when put up in 
bottles containing not more than one pint, per dozen, three dollars, 

Wine, made in imitation of imported sparkling wine, in bottles contain- 
ing more than one pint, and not more than one quart, per dozen, 
six dollars. 

ManvracturepD ArticEs which are increased in value, by being polished, 
painted, &c., &c., on such increased value, five per cent. 

Manvuractures, not elsewhere enumerated nor specially exempted, five 
per cent. 


Wooten Cuorn, and all fabrics or articles made of wool, or of which 
wool is the chief component material, or component material of 
chief value, not elsewhere enumerated, two and one-half per cent, 


GROSS RECEIPTS. 


Brivges, two and one-half per cent. 

Canas, two and one-half per cent. 

Express Companies, three per cent. 

Ferriss, two and one-half per cent. 

Insurance Companies, one and one-half per cent. 
Lorrerizs and lottery-ticket dealers, five per cent. 
Rarroaps, two and one-half per cent. 

Suips, Barces, &c., two and one-half per cent. 
Srace Coacuss, &c., two and one-half per cent. 
SreamBoats, two and one-half per cent. 
TeLeEGRAPH CompPaNigs, three per cent. 
THEATRES, Operas, circuses, and museums, two per cent. 


SALES. 


Auction Satgs, one-tenth of one per cent. 

Brokers, cattle, sales in excess of $10,000 per $1,000, one dollar. 
Brokers, commercial, sales of merchandise, one-twentieth of one per ct. 
Deaters, sales in excess of $50,000, per $1,000, one dollar. 

Deaters in liquor, sales in excess of $50,000, per $1,000, one dollar. 


Apotuecanrigs, butchers, confectioners, plumbers, and gas-fitters, sales in 
excess of $25,000, per $1,000, one dollar. 


SPECIAL TAXES. 


APpoTHEcaRIES, annual sales not over $25,000, ten dollars. 
Arcuirects and civil engineers, ten dollars. 
Assayers, annual assays not over $250,000 in value, one hundred dollars. 


Assayers, annual assays over $250,000 and not over $500,000, two hun- 
dred dollars. 
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ASSAYERS, annual assays over $500,000, five hundred dollars, 
AUCTIONEERS, annual sales not over $10,000, ten dollars. 
AvcTIonEERs, annual sales over $10,000, twenty dollars. 

Banxs and bankers, capita: not over $50,000, one hundred dollars. 


Banxs and bankers, capital over $50,000, two dollars for each additional 
$1,000, in addition to the one hundred dollars. 


Bittiarp Rooms, for each table, ten dollars. 

Boats, barges, and flats of capacity exceeding 25 tons, and not exceed- 
ing 100 tons, five dollars, 

Boats, barges, and flats, of capacity exceeding 100 tons, ten dollars. 

Bowne A..eys, for each alley, ten dollars. 

Brewers, annual manufacture less than 500 barrels, fifty dollars. 


Brewers, annual manufacture not less than 500 barrels, one hundred 
dollars, 


Brokers, cattle, annual sales, not over $10,000, ten dollars, 
Brokers, commercial, twenty dollars. 

Brokers, custom-house, ten dollars. 

Brokers, land-warrant, twenty-five dollars. 

Brokers, pawn, capital not over $50,000, fifty dollars. 


Brokers, pawn, capital over $50,000, two dollars for every $1,000, in 
addition to the fifty dollars. 


Brokers, produce, ten dollars. 

Brokers, stock, fifty dollars. 

Buitpers and contractors, ten dollars, 

Burcuers, annual sales not over $25,000, ten dollars. 

ButcueErs, who sell from carts exclusively, five dollars. 

Circusgs, one hundred dollars. 

Craim AceEnts, ten dollars. 

ConFECTIONERS, annual sales not over $25,000, ten dollars, 

ConvEYANCERS, ten dollars. 

Draters, retail, ten dollars. 

Deaters, wholesale, annual sales not over $50,000, fifty dollars. 

Deaters, retail liquor, twenty-five dollars. 

Deaters, wholesale liquor, annual sales not over $50,000, one hundred 
dollars. 

Dentists, ten dollars, 

Distitters of coal oil, fifty dollars. 

DistittErs of spirituous liquors, one hundred dollars. 

Distitters of apples, grapes, or peaches, distilling 50 barrels and less 
than 150 barrels per year, fifty dollars. 

DistituErs of apples, grapes, or peaches, distilling less than 50 barrels 
per year, twenty dollars, 
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Eatinc-Hovusss, ten dollars. 

Exursitions, not otherwise provided for, ten dollars. 
Express Carriers and agents, ten dollars. 

Girr Eytrrprisss, one hundred and fifty dollars. 
GrinpeErs of coffee and spices, one hundred dollars, 
Horse Deaters, ten dollars. 

Horets, yearly rental $200 or less, ten dollars. 


Horsts, yearly rental over $200, five dollars for every $100 or fractional 
part thereof, in addition to the ten dollars. 


Hore s, steamers and vessels carrying and boarding passengers, twenty- 
five dollars, 


Insurance AceEnrs, domestic, annual receipts not exceeding $100, five 
dollars. 

Insurance AGeEnts, domestic, annual receipts exceeding $100, ten dollars. 

InsuRANCE AGEnts, foreign, fifty dollars, 

INTELLIGENCE Orrice keepers, ten dollars. 

Juceers, twenty dollars. 

Lawyers, ten dollars. 

Livery Sraste keepers, ten dollars. 

Lorrery Ticket dealers, one hundred dollars. 

ManvuFacturers, ten dollars, 

Miners, ten dollars. 

Parent AGEnts, ten dollars. 

Patent Ricur dealers, ten dollars, 

Pepp.ers, Ist class, fifty dollars, 

PeppieErs, 2d class, twenty-five dollars. 

Pepp.ers, 34d class, fifteen dollars. 

Peppers, 4th class, ten dollars. 

Peppers of fish, five dollars. 

Peppters of drygoods in original packages, or jewelry, fifty dollars. 

Perppters of distilled spirits, fermented liquors or wines, fifty dollars. 

PHOTOGRAPHERS, ten dollars. 

Piumpers and gas-fitters, annual sales not over $25,000, ten dollars. 

Puysicians and surgeons, ten dollars, 

Reat Estate agents, ten dollars. 

Recririers of any quantity not exceeding 500 barrels, twenty-five dollars. 

Rectirizrs of any quantity exceeding 500 barrels, twenty-five dollars in 
addition to the twenty-five dollars for every 500 barrels rectified. 

Srautions and jacks, ten dollars, 

THEATRES, Museums, and concert halls, one hundred dollars. 

Toxacconists, ten dollars, 
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Income exceeding $1,000, five per cent. 
Bank dividends and additions to surplus funds, five per cent. 
Banx profits, not divided nor added to surplus, five per cent. 


Canat Companigs’ dividends, interest on bonds, and additions to surplus 
funds, five per cent. 

Insurance Companies’ dividends and additions to surplus funds, five 
per cent. 

Raitroap Companies’ dividends, interest on bonds and additions to sur- 
plus funds, five per cent. 

Sataries of United States officers, exceeding $1,000, five per cent. 


TurNPIKE Companies’ dividends, interest on bonds, and additions to sur- 
plus funds, five per cent. 


LEGACIES AND SUCCESSIONS, 


Lecacts, lineal issue or ancestor, brother or sister, one per cent. 
Lecacies, descendants of brother or sister, two per cent. 

Lecacigs, uncle or aunt, or descendant of same, four per cent. 
Lecacigs, great uncle or aunt, or descendants of same, five per cent. 
Leeactes, stranger in blood, six per cent. 

Successtons, lineal issue or ancestor, one per cent. 


Successions, brother or sister, or descendant of same, two per cent. 
Successions, uncle or aunt, or descendant of same, four per cent. 
Successions, great uncle or aunt, or descendant of same, five per cent. 
Succxssions, stranger in blood, six per cent. 


ARTICLES IN SCHEDULE A. 


Bittrarp Tastes kept for use, ten dollars. 

Carriaces kept for use, for hire, or for passengers, and valued at exceed- 
ing $300 and not above $500, each, including harness used therewith, 
six dollars, 

CarriaGEs of like description, valued at above $500 each, ten dollars, 

Prats of gold, kept for use, per ounce, troy, fifty cents. 

Purate of silver, kept for use, per ounce, troy, five cents. 


Warcues, gold, composed wholly or in part of gold or gilt, kept for use, 
and not over $100 in value, one dollar. 


Warcues, gold, composed wholly or in part of gold or gilt, kept for use, 
and valued at above $100 each, two dollars, 


BANK CIRCULATION AND DEPOSITS. 


Bank deposits, per month, one twenty-fourth of one per cent. 
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Bayx capital, per month, one twenty-fourth of one per cent. 
Bank circulation, per month, one-twelfth of one per cent. 


Bank circulation, exceeding ninety per cent. of capital, in addition per 
month, one-sixth of one per cent. 


Banks, on amount of notes of any person, State bank, or State banking 
association, used for circulation, and paid out, ten per cent. 


PASSPORTS. 


Passports, each, five dollars, 


LEGAL MISCELLANY. 


1. Lllegal Consideration.—2. Agency.—3. Taxation of Banks.—4, Bill 
and Notes.—5. Insurance.—6, Stockholder’s Liability.—7. Partner 
ship.—8. Power of Attorney.—9. Savings Bank Book, 


1. Note partly founded on illegal Consideration—Action on the Case for 
the legal part of the Consideration. 


Where the plaintiff sells the defendant intoxicating liquors in violation 
of law, and also other goods by a separate sale, and afterward takes the 
defendant’s note in payment for all the goods, the plaintiff by taking the 
note is not precluded from recovering the price of the articles legally sold 
in an action for goods sold and delivered: Pecker et a. v. Kennistoy, 
Sup. Ct. N. H. 


2. AGENT. 


Authority to bind Principal.—A factor cannot bind his principal by a 
disposition of his property, in any other way than by sale in the usual 
course of trade: Easton v. Crark, 35 N. Y. Reports. 

When the attempted transfer of property by an agent is made ina 
manner not within the scope of the authority confided to him, or with 
which the agent is not apparently clothed, no title passes, and the 
property may be reclaimed by the owner: Jd. 

So when the purchaser gives to the agent his check for a part of the 
mg with a full knowledge that the agent designs to use the same for 
1is own private benefit, the principal is not bound thereby: Jd. 


3. Banks. 


Taxation of Real Estate owned by National Banks,——National banks 
may be taxed by the town or city in which they are located, for their 
real estate situated in such town or city, to the same extent, according tc 
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its value, as other real estate is taxed; but they cannot be taxed, under 
State laws, for the shares of any of their stockholders: First N. Bank v. 
Ciry or Porrsmoutn, Sup, Ct. N. H. 

The owner of stock of a National bank in N. H., residing, April 1st, 
1865, in the town or city in which the bank was located, could then be 
taxed in said town or city for such stock, under the laws of N. H., which, 
to that extent, were in conformity to the laws of the U. S.: Jd. 


4. Bitts anp Nores. 


Holder without notice—A bond fide holder of a bill or note, taken 
with no other knowledge than the paper furnishes, has the right to treat 
the parties to the same as liable to him, in the same manner and order, 
and to the same extent, as they appear on the instrument, although, as 
between themselves, their relations may be different. Knowledge sub- 
sequently acquired by the holder does not affect his rights: Hoge anp 
oruers v. Lansine, 35 N. Y. 

L. made his note for $1,693, and loaned the same to A. & H. for their 
accommodation, A. & H. transferred the note to the plaintiff, who 
received the same without knowledge of this relation of the parties, and 
paid full value therefor, The plaintiff afterward, and after learning the 
real position of the parties, made arrangements with the assignees of A. 
& H., extending the time for the payment of such note, and authorizing 
a sale of the assets at less than their value. Held, that this afforded no 
defence to L., the maker of the note; that he was liable to the plaintiff 
in the order and to the extent indicated by the note itself: Jd. 


5. InsuRANCE, 


Waiver of Condition of Policy.—Although, by the printed terms of 
the policy, it is stated that no policy will be considered binding until 
the preminm is paid, yet the agent may waive such condition, and give a 
short credit: Borknen v. WitttAMsBuRGH City Ins. Co., 35 N. Y. 

The delivery of a policy, without requiring payment, raises a presump- 
tion that a short credit is intended: Jd. 

Where it is to be inferred, from the facts of the case, that a credit is 
intended, the policy will be valid, through the premium has not been 
paid: Jd, 


6. CorPORATION. 


Bill in Equity to charge Stockholders individually.—When a bill in 
equity is brought against the stockholders of a corporation, for the pur- 
pose of charging them personally upon their individual liability, for the 
debt of the corporation, an equitable contribution is to be made by the 
Court between all the stockholders as far as may be: Erikson, Liver- 
wore & Co. v. Joun Nesmitu et Au., Sup. Ct. N. H. 

Our statute makes the liability of stockholders, in manufacturing and 
many other corporations, joint and several, for all such debts of the 
corporation as they are made personally liable to pay; thus making 
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them liable as though they were partners, without any act of incorpora- 
tion: Jd. 


The rule among partners is, if, after applying the assets, there are still 
outstanding liabilities, the partners must contribute in proportion to their 
shares ; or, if there is a surplus, it will be distributed among them in like 
proportion: Jd. 


7. PARTNERSHIP. 


Special Partner as a Creditor of his Insolvent Firm.—In case of the 
insolvency or bankruptcy of a partnership, no special partner can, under 
any circumstances, be allowed to claim as creditor, until all claims of 
other creditors of the partnership are satisfied: Hayes v. HEyxs, 35 
NM. ¥. 


But where, in such case, the special partner is a general partner in 
another firm, to which the insolveut partnership is indebted, the debts 
due to such firm are not to be postponed, on account of the (former) 
special partner's interest therein: Jd. 


8. AGENcY. 


Power of Attorney to Agent—Notice of extent of Agent’s Authority.— 
A power of attorney, given by a principal to his agent to execute, sign, 
draw, and indorse notes and bills in the business of the principal, will 
not import an implied authority to use the name of the principal in joint 
transactions with other persons and for their benefit: Mecuanics’ Bank 
v. ScHaumbure, 38 Mo. 

A. gave W. a power of attorney, in her name, to borrow money, draw, 
sign, and indorse bills and notes, and to execute deeds, &c. B. also 
gave W. a similar power. W., who was president of the bank and kept 
an account with it in his own name, presented these powers to the bank 
as his authority to sign the names of A. and B, to joint notes, the pro- 
ceeds of which notes went to W., of which the bank had notice: Held, 
that as the officers of the bank had, by the powers of attorney, notice 
of the extent of W.’s authority, the notes were not given in pursuance 
of the authority, and that the bank had notice of the want of power: Jd. 


9. Banks. 


Loss of Deposit-Book by Depositor—Where the plaintiff, at the time 
of making a deposit of money in a savings bank, accepted as the evi- 
dence thereof a book stating the deposit, and containing this clause, 
“Depositors are alone responsible for the safe-keeping of the book and 
the proper withdrawal of their money; no withdrawal will be allowed 
without the book, and the book is the order for the withdrawal :” Held, 
that the clause must be taken to have made part of the contract between 
the plaintiff and the bank: Hzatu v, Porrsmourn Savines Bank, Sup. 


Ct. N. H. 
In assumpsit brought against the bank for such a deposit, where it 
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appears that the plaintiff’s book had, before the commencement of the 
action, been lost by, or stolen from, him, and that thereupon he exhibited 
to the bank evidence of this and demanded his deposit, which the bank 
declined to pay to him without indemnity, and that he commenced the 
action without offering any indemnity, he cagnot recover: Jd. 

Bailment—Agency— Negligence.—A bank, receiving promissory notes 
from its depositors for collection, is responsible for the negligence of a 
notary, appointed by it for a year, and from whom it required a bond for 
the faithful discharge of his duties, in failing to give notice to an indorser 
of a negotiable promissory note of a demand upon and refusal of pay- 
ment by the maker, by which the indorser was discharged. The notary 
is notin such a case an independent officer, in the discharge of a duty 
devolved upon him by law, but is the agent of the bank: Geruarpr 2. 
Boatmen’s Savines Institution, 38 Mo. 


THE LEGAL-TENDER ACT. 


Tue United States Supreme Court, May 16th, rendered decisions 
sustaining the Legal-Tender Act. A mercantile firm in Washington 
claimed to have made a special deposit in gold with Riees & Co., 
bankers, prior to the Legal-Tender Act. Subsequent to its passage, the 
defendants declined to pay in kind, but made a tender of Treasury notes, 
which plaintiffs refused to accept, and brought an action to compel pay- 
ment in gold. In order to show, on this trial, a special contract to pay 
in gold, evidence was offered of an arrangement made generally in the 
District of Columbia, where the action was brought, between depositors 
and their bankers, at the time gold commenced rising to a premium, by 
which deposits were to be paid in kind. This evidence was excluded, 
and, the Legal-Tender Act being held constitutional, judgment was given 
for the defendants. The case was appealed. Justice Ciirrorp read the 
opinion of the Court, affirming the judgment below, holding that the 
evidence offered was properly excluded, as the judgment below was 
that the Legal-Tender Act was constitutional. This affirmance is equiva- 
lent to a direct finding in the case by the Supreme Court to that effect, 
although the question is not discussed further than to say that the 
deposit was payable in legal money of the United States—meaning 
thereby Treasury notes, which were tendered by the defendants. 





Savings Banks. 


SAVINGS BANKS. 


THEIR ORIGIN, PROGRESS, AND BENEFITS. 


A History of Banks for Savings in Great Britain and Ireland: includ- 
ing a full account of the origin and progress of Mr. Guapstone’s finan- 
cial measures for Post-office Savings Banks, Government Annuities, and 
Government Life Insurance. By Witi1am Lewins, author of “ Her 
Magzsty’s Matzs.” Octavo, pp. 445. London, 1866. 


Tus volume furnishes the most complete view, yet made public, of the 
origin and progress of banks for savings. The system is one of compara- 
tively modern growth: the result mainly of more enlarged and_philan- 
thropic views than prevailed before the opening of the present century. 
The physieal and moral condition of the laboring classes has been wonder- 
fully improved since the year 1800, by the wise adoption of this system 
of small savings, both in this country and in Great Britain. This improve- 
ment is still in progress, and the happiest results upon the present and 
future generations may be confidently anticipated from its adoption. 


Suggestions were made years before, by able writers, for the establish- 
ment of banks for small savings, but the public mind was not prepared 
for any essential change of this kind until Jeremy Benruam, who was 
one of the original thinkers and social reformers, made known early 
in the century his plan for “Fruearitry Banks” (see Bentuam’s 
Works). Mr. Wuirsrean's plan for “Poor Funp anp AssuRANCE 
Orrices” was also made public, without finding strenuous advocates. 


The savings bank system may be traced to the persistent efforts of a 
few philanthropic individuals at the close of the eighteenth century, in 
England. The first objects were mainly to furnish safe depositories for 
the surplus wages of young women in country parishes where there were 
no local banks. The first prospectus for such an institution was promul- 
gated by a benevolent lady by the name of Priscitta WaxkeEFIELD, of 
Tottenham, 

“Mrs. WakEFIELD’s scheme arose ont of a well-meant anxiety to 
better the condition of the weaker and more defenceless portions of 
the community, an object to which she devoted much of her literary 
ability, for the benefit of women and children in her own village of 
Tottenham, and under her immediate superintendence. Members, pay- 
ing according to their age certain sums per month, became entitled to 
@ pension after sixty years of age; m case of death, a sum of money 
was allowed for the funeral. Honorary members paid subscriptions, 
which went te meet deficiencies and current expenses. In 1801 there 
was .added, first, a fund from which loans were made to those who 
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had been members for six months; and second, a regular bank for 
savings. The interest given in the latter case was the same as that 
charged in the former, or five per cent. The clauses relating to children 
were such as almost to entitle the founders to the honor of being the 
originators of Penny Banks, if nothing else ; juveniles were encouraged 
to deposit their penny per month, which was kept for them, along with 
interest, until such a time as the accumulation was needed for apprentice 
fee, clothes, or such like object. The management of this parent insti- 
tution, as it may well be called, was equitably divided amongst the hono- 
rary and the ‘ benefited’ members. In 1804 the Tottenham Bank was 
more regularly organized” (page 19). 

Other efforts, cotemporary with those of Mrs. WaxkerigLp, were made 
by the Rev. Josep Situ, of Wendover, and in fact were partly put in 
practice a year before the movement at Tottenham. The institution of 
Mr. Situ was, however, more of a private enterprise, in which he was 
assisted by two of his wealthy parishioners, in the year 1798. Their 
plan was to receive any surplus money on behalf of the working popula- 
tion, even such small sums as two pence; to be repaid at Christmas or 
during the winter, with the addition of one third of the whole, in the 
shape of interest, but really as a bounty. Deposits in this primitive 
institution were receivable only on Sunday evenings, its contributors were 
not over sixty in number, and the accumulations usually were about five 
or ten pounds, 

During the years 1801-1803, the savings bank system was more fully 
discussed among parliamentary reformers and in private circles. It was 
obvious, and fully conceded then, that the plan should embrace small 
institutions, to be located in small towns and villages, so as to afford 
temporary and safe places for the earnings of the w orking people, to be 
laid by to meet the demands of the future in case of sickness or want of 
work, As early as the year 1803, Mr. Matruus wrote, in his “ Essay 
on Poputation:” 


“To facilitate the saving of small sums of money, and to encourage 
young laborers to economize their earnings, with a view to a provision 
for marriage, it would be extremely useful to have county banks, where 
the smallest sums might be receiv ed, and a fair interest granted for them. 
At present, the few laborers who have a little money are often greatly at 
aloss to know what to do with it; and under such circumstances we 
cannot be surprised that it should sometimes be ill employed and last but 
for a short time.” 


In the year 1807 the aid and influence of Parliament were sought in 
behalf of the new system, which had by that time attracted the attention 
and met the approval of philanthropists and legislators, the benevolent 
and the wealthy. In February of that year, Mr. Wuirsreap introduced 
into the House of Commons a bill for the amendment of the poor laws, 
and the establishment of institutions, with the intervention or aid of the 
Post-office, for savings of the poor. “If the poor,” said he, “ should be 
found to avail themselves of it to any extent, the advantages to them and 
the country would be incalculable, and the expense attending it would 
speedily be covered.” It is somewhat remarkable that the scheme of 
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Mr. W. embraced numerous provisions that were suggested and adopted 
fifty = afterward. 


The’views of Mr. Wuitsreap were not favorably met or urgently 
pressed in Parliament or by the people. The matter was allowed to 
sleep for a brief périod. The two prominent organs or channels of public 
opinion at that day, the “ Quarterly Review,” and. the “ Edinburgh 
Review,” were not awake to the importance of the subject, or to the 
obvious need of parliamentary influence and aid in behalf of philanthropie 
measures. The latter periodical gave its influence against parliamentary 
co-operation, 


The Quarterly commented upon Mr, Wurrsreap’s “strange project,” 
of uniting the savings banks throughout the kingdom in one national 
establishment, and his minor proposals under that head, and very warmly 
ridicules all. “Neither from theory nor from experience,” it concludes 
an article, “are we able to discover any kind or degree of good as likely 
to result from so vast a project ; though it is easy to see that it might be 
productive of infinite confasion, trouble, and expense. In fact, every 
savings bank is perfectly competent in itself to transact the whole of its 
affairs, and can have no great difficulty to provide the requisite facilities 
or securities without either disturbing its neighbors or withdrawing the 
attention of Government or the Legislature from their proper concerns” 
(page 24). 

The people had a right to look to Parliament for new laws, new 
systems, and acts to promote the welfare of the masses. But on the 
savings bank question, for a long time, Parliament was very sluggish. 
The long wars with Napoleon had absorbed largely the attention of the 
legislative bodies, to the exclusion of those questions in which the vast 
numbers of the poor were mostly concerned. Hence, these questions 
were left to the consideration of benevolent individuals and societies, who, 
with limited means only, and with restricted powers and influence, could 
accomplish but little in this proposed great reform. Had provident insti- 
tutions been established at that day, under the authority and assistance 
of Parliament, influential bodies would have seconded such movements, 
and vast be:efits would have arisen to the masses of the people. 


A society for collecting the savings of servants was matured in the 
year 1808, through the persistent effurts and influence of Lady IsabELya 
Dovetass. 


“The managers consisted of four ladies and four gentlemen. No ser- 
vant could deposit more than fifty pounds, and the entire amount of the 
funds in the bank could never exceed two thousand pounds. A servant 
might deposit up to fifty pounds, withdraw the money and place it in 
safety, and deposit again in the servants’ bank. Interest was allowed at 
four per cent., and the money could be withdrawn at will. This scheme, 
so far as it proceeded, was very successful; so much so, that an endeavor 
was made, in 1813, to convert it into a general savings bank, which should 
know no limit, either in the amount of the deposits or in the class of 
people from whom the deposits should be taken” (page 25). 


Among the earnest advocates of the savings bank system, in the years 
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1807-1810, then in an incipient stage, was the Rev. Henry Duncan, of 
Ruthwell, in Scotland. Through the medium of small tracts and volumes, 
and the columns of provincial papers, he urged the speedy adoption of 
measures to promote economy among the people and depositories for their 
small savings. Mr. Duncay’s consideration of the subject was aided by 
reading a pamphlet, published some years previously, but which had been 
forgotten, entitled “ Tranquillity, or an institution for encouraging and 
enabling industrious and prudent individuals to provide for themselves, 
and thus effecting the gradual abolition of the Poor Rates.” Mr. 
Duncan had come to the conclusion, confirmed by the ample experience 
of later years, that “there are odds and ends of income which are only 
too likely to be frittered away in thoughtless extravagance,” unless a 
safe depository is provided for their accumulation as a reserve for the 
future. 


Mr. Duncay’s first success was the establishment of a savings bank on 
a small scale, at Ruthwell, in the year 1810, The deposits of the first 
year were one hundred and fifty-one pounds; the second year one hun- 
dred and seventy-six pounds; the third year two hundred and _ forty- 
one pounds; and in 1814 they became nine‘hundred and twenty-two 
pounds, His example gave rise to efforts of many other individuals 
and associations, in the same direction, in Scotland. The “ Edinburgh 
Society for the Suppression of Beggary,” then for some years in oper- 
ation, proposed, in the year 1813, to add a savings bank to their exist- 
ing association. This was accomplished in the year 1814. 

“The Ruthwell institution consisted of ordinary, extraordinary, and 
honorary members. The ordinary members were the poor who deposited 
their savings ; the extraordinary, those who paid to an auxiliary fund an 
‘annuity’ of five shillings, or a single donation of £2; and honorary 
members were those who paid to the same fund an ‘annuity’ of £1, or 
a single donation of £5. The general business of the society was trans- 
acted by a court of directors, consisting of a governor, five directors, a 
treasurer, and one or more trustees, to be chosen from the honorary and 
extraordinary members” (p. 36). 


The example set by Dr. Duncan was shortly followed in numerous 
parishes in Scotland, and in many of the leading towns of England. 


“The bank, we find, was open every Monday morning between nine and 
ten o’clock. No less sum than one shilling could be received. The uni- 
form interest paid was at the rate of four per cent. The money might 
ce paid back at any time on a mere demand and production by the de- 
positor of his deposit sheet, Each depositor was furnished, on making his 
deposit, with a duplicate of the leaf of the ledger in which his account 
was kept; on each succeeding visit he brought the duplicate with him, 
and each separate transaction was entered in the ledger and on the dupli- 
cate at the same time. This arrangement, as might have been expected, 
soon gave place to the more convenient bank-book at present in use” 
(page 41). 

The early savings banks of Ireland were of a really primitive order. 
The author says: 


“The first savings bank in the sister country, of which record is made, 
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was one established at Stillorgan in 1815, and was called the “ Parochial 
Bgnk. The Rev. Joun Reavg, the parish minister of that place, was 
not only the founder of this bank, but also of the second venture of the 
kind; for, on removing to Clondalkin, he would seem to have taken his 
benevolent disposition with him, and to have repeated the process among 
the poor of his new charge. A peculiar arrangement existed in these 
early Irish banks, of which no trace is found elsewhere. The deposits of 
each subscriber were kept separately, and open to the inspection of the 
owner when he brought any fresh deposit, on which occasion he might 
count his money if he chose. So soon as the deposits of any person had 
reached £1, the money was invested in stock, and produced interest, but 
not till then. Both banks eventually formed the nuclei for ordinary 
savings banks after the act relating to Irish banks was passed in 1817, 
The Belfast Savings Bank, opened in 1816, was the first formed after the 
ordinary model, and has always been very stiecessful ” (page 44). 


The “ Edinburgh Review ” in 1818 had become a strenuous advocate of 
the savings banks system. We extract from the volume of that year: 


“Tt is difficult to estimate too highly the importance of the tendency of 
the people to save their earnings, or the duty of removing every obstacle, 
and affording every facility to its operation. It is a matter of deep in- 
terest to the State; for the man who has invested a portion of his earn- 
ing in securities, to the permanence and safety of which the peace and 
good order of society are essential, must be a tranquil and conservative 
citizen,” 

“Tt would be difficult, we fear,” says Francis Jeffrey in an early num- 
ber of the “ Edinburgh Review,” “to convince either the people or their 
rulers that the spread of savings banks is of far more importance, and 
far more likely to increase the “happiness, and even the greatness of the 
nation, than the most brilliant suceess of its arms, or the most stupen- 
dous improvements of its trade or its agriculture; and yet we are pet- 
suaded that it is so.” 


The early organizations of savings banks were effected in England, it 
will be seen, without the aid of legislation either special or general. It 
was not until the year 1817 that Parliament took up the matter in ear- 
nest. Prior to that time, the savings banks in England were merely 
voluntary associations, encouraged and aided by numerous benevolent 
gentlemen, who felt an interest in the condition and improvement of the 
working classes of their neighborhood. 


At the suggestion of the Hon. Gzorce Ross, Treasurer of the Navy, 
seconded by Mr. Vansitrart, then Chancellor of the Exchequer, 
a bill was brought forward in the House of Commons in the year 1816, 
authorizing the establishment of sav ings banks to be managed by trustees. 
The debate and the bill were deferred till the session of 1817, when it 
was finally passed in August. Among the advocates of the measure was 
the celebrated Mr. WitBerrorce, who said, during the debate, “ Wh t- 
ever difference of opinion there might exist as to the Poor Laws, it was 
of all things desirable to countenance and foster so sanative a principle 
as that on which savings banks were founded.” 
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“The trustees and managers were prohibited from receiving any 
profit from any transactions in these banks, and were empowered to pay 
over the moneys they received into the Bank of England or Ireland (as 
the case might be), to the account of the Commissioners for the Re- 
duction of the National Debt, the latter being instructed and empow- 
ered to invest them in three per cent. bank annuities. Interest on 
money thus deposited in the hands of Government was guaranteed to 
the trustees of savings banks at the rate of 3d. per cent. per day, or 
£4 11s. 3d. per annum. The act restricted the amount which any one 
depositor could place in a savings bank in England to £100 in the first 
year, and £50 in any subsequent } year. In Ireland the limitation was 
£50 in any year; though why this distinction was agreed upon does not 
appear” (page 52). 

At this time the total amount of savings in England was two hundred 
and thirty-one thousand pounds. In 1818, by the fresh impulse given to 
the subject by and through Parliament, they ‘increased to one million six 
hundred and ninety-seven thousand pounds, and rapidly increased in the 
following years. 


Pending the action on savings banks in Parliament, the interference of 
the latter was opposed by Wittram Cossert, who styled them “ bubbles.” 
Lancashire, at the instigation of Mr. C., was also opposed to all legisla- 
tion on the subject, as late as 1818-1819. 

Various other acts were passed by Parliament in the years 1820, 1824, 
1828, 1833, 1835, and finally in 1863, wherein all the former acts were 


consolidated, 

Between the years 1824-1828, savings banks assumed increased im- 
portance in the eyes of the public. In 1825, the depositors had increased 
to three hundred and fifty-eight thousand in number, and the deposits to 
thirteen million seven hundred and sixty-nine thousand pounds. 

“The increased wealth of the middle classes is so obvions, that we can 
neither walk the fields, visit the shops, nor examine the workshops and 
store-houses, without being deeply impressed with the changes which a 
few years have produced. In the agricultural districts we do not, indeed, 
see such great strides, but we see universal advancement. 

“Many a man in that year (1825), set up for a banker, who would, at 
another time, have as soon thought of setting up fora king. (History 
of the Thirty Years’ Peace.) Lord Liverpoot complained afterward 
of the system, which allowed any petty tradesman, and cobbler or 
cheesemonger, to usurp the royal prerogative and issue money without 
any check or control, 

“One prospectus of this date sets forth that, in the district proposed for 
a mine, there was ‘a vein of tin ore at its bottom, as pure and as solid as 
atin flagon.’ Another, ‘where lumps of pure gold, weighing from ten 
to fifty pourds, were lying totally neglected,’ the quantity “of gold i in the 
mine ‘ being considerably 1 more than was necessary for the supply of the 
whole world.’ Mr, Cawntve, in reference to the companies projected, 
said soon afterward: ‘ They fixed the public gaze, and excited the public 
avidity so as to cover us, in the eyes of foreign nations, if not with dis- 
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grace, at least with ridicule. They sprang up after the dawn of the 
morning, and had passed away before the dews of the evening descended. 
They came over the land like a clond; they rose like bubbles of vapor 
toward the heavens, and, destroyed by ‘the puncture of a pin, they sank 
to the earth and were seen no more” (page 92). 

Under the Act of 1828, Mr. Joun Tipp Prarr was appointed Actuary 
or Examiner of Savings Banks, an office which he has held over thirty- 
six years, with great adv antage to those institutions and to the public. 


Savings banks in England exhibited several instances of fraud, owing 
to the loose manner in which they were managed by inefficient account- 
ants and by negligent trustees. The latter, having no emolument for 
their services, generally left the management to the treasurer or chief 
officer, and, as the accounts were rarely compared with the depositors’ 
books, frauds were apt to run on for a series of years without detection. 


The first fraud, to any serious extent, was that of the Currne Srrezr 
Savines Banx, at Dusuiy. This bank was originally formed in the year 
1818. The management, for many years, was left with a Mr. Dunn, who 
combined the useful, but rather incongruous, duties of sexton to the 
parish with those of an actuary. The salary of the latter office was 
only five pounds a year. The deficit was $6,000, but the bank was 
allowed to go on, and finally was closed in the year 1848, with liabilities 
amounting to £56,000, while the assets were only £90; a remarkable 
ease of fraud by the manager, and of negligence on the part of the 
trustees, 

Another frand was that upon the County or Kerry Savines Bank, at 
Traces, IRELAND. This bank was organized in the year 1823, under the 
patronage of numerous noblemen and gentlemen of the county. Mr. 
Joun Lynve became secretary, at a salary of £66. His peculations con- 
tinued until the year 1847, until the sum of £36,000 had been 
abstracted. 

Another case was that of the savings bank at the neighboring town 
of Kitiarney, where the loss amounted to £20,000 out of £36,000, the 
amount of deposits, 


The fourth case was at AUCHTERARDER, in Scor.anp, which failed in 
the year 1848. This bank had been established in the year 1841, and 
in December, 1848, had two thousand depositors, whose small savings 

amounted to £4, 300, from which the sum of £1,500 had been abstracted 
by Finptay, the cashier and parochial] schoolmaster. 

The fifth case was one of more magnitude, reaching the sum of 
£71,715. This was a fraud upon the Rocupate Savines Bank, estab- 
lished in the year 1818. This fraud was commenced at an early period, 
and was not detected until the closing of the bank, thirty years ‘after. 


The next instance was a fraud upon the Reapine Savines Bayx, 
committed by the secretary, during a period of several years, and 
amounted in all to about £3,000, Under the law then prevailing, the 
trustees were liable for the deficit, which was accordingly covered. 

The increasing wealth of certain classes and of the country at large 
gave rise in 1842 to an act for the establishment of military savings 
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banks, proposed by Sir James McGregor. There is in these institutions 
no limit to the sum that may be deposited; but no interest is allowed 
on any sum, to any one depositor, beyond £30 deposited in any one 
year. In the year 1865, the deposits in these institutions amounted to 
about one-quarter of a million pounds sterling : the average deposit being 
about £20. 

In 1854, a further extension of the system occurred in the law to 
establish seamen’s savings banks, These are authorized at leading sea- 
ports, and under the direction of the Board of Trade. 


In the year 1847 was commenced another series of savings institu- 
tions, under the name of Penny Banks. The first was established at 
Greenock, where the deposit was limited to one shilling or less at one 
time. This was followed by similar institutions, at Hutt and at SELBY, 
and in London, The Birmiveuam Penny Bank was established in the 
year 1851, and in six, years from its commencement had received the 
large sum of £52,000 i in sums of one penny to one pound. There are 
similar institutions at York, Hauirax, Drersy, Sournampron, and 
PiyMouTH. 

With the aid of the press and of prominent public men, and benevolent 
associations in England, Parliament was led in the years 1840-1860 to 
make a more thorough revision of the laws relating to savings banks and 
banking institutions. The “ Society for the Diffusion of Useful Knowledge,” 
established about the year 1827~’8, under the support of Lord 
Broveuam, and other public men, contributed largely toward the dis- 
semination of broad and enlarged views, as to the social condition of the 
masses of the people—the need of general education—cheap literature— 
the establishment of benevolent institutions, &c. 

The formation of such bodies as the “ Society for the Prometion of 
Social Science” likewise contributed to the diffusion of knowledge among 
the people; and to a conviction in the minds of the wealthy and influ. 
ential, that general education and knowledge were the best aids to lessen 
the necessity of the Poor Laws, and to reduce beggary, crime, and the 
numerous evils which follow intemperance. 


“ Through tattered clothes small vices do appear.” 


The influence of the Government, in such aids to the poor, is well 
expressed by Mr. H. Bettenpen Ker: 

“I do not imagine that there can be any more important end and 
object of a State than to encourage frugality, and the investment of the 
savings of the poor, and nothing in which I should be more tempted to 
step out of my way to encourage, if I were a legislator; but I think the 
great test and object of whatever investment I provide specially for them 
must be extreme and perfect certainty, and great facility for conversion. 
Increase i in amount of interest or profit is as nothing as compared to 
security.” 

The system of post-office banks, now in vogue throughout Great 
a was brought to the notice of the public between the years 1850 
and 1860. 
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“Tn a paper read by Dr. Hancock before the Dublin Statistical So- 
ciety in 1852, and republished in a pamphlet form four years afterward, 
we find him saying, that private enterprise had not had a fair trial ; if it 
had and failed, then Government should undertake the work, as it did 
the Money Order business. 

That part of the natural business of bankers which consists in receiy- 
ing deposits from the poor, might be undertaken by some public officers 
appointed for the purpose, just as the granting of Money Orders—an- 
other part of the same business—is carried on by the officers of the post- 
office. Such an institution would be called a savings bank; and in it 
the Government would be responsible to the depositors for the acts of 
the clerks, So that the entire responsibility of management would rest 
with the members of Government in charge of that department, and the 
depositors would have perfect security for any money actually paid to a 
clerk. * * * My own impression is, that if our laws were framed with 
a view to allow of small deposits and small investments, private enterprise 
is quite adequate to supply a complete system of safe investments for the 
poor. But whether that opinion be sound or not, a Government institu- 
tion like the Money Order office, with Government officers, and security 
for those officers, would be infinitely better than the present system of 
divided responsibility and absence of security” (page 275). 

The subject came up for discussion before the Social Science Associa- 
tion, at its annual meeting in 1859, when Lord Brovenam presided, 
when it was recommended. It also met the approval of the Huppers- 
FIELD CHAMBER OF ComMERCE,* and similar bodies in other places, 
including the Dublin Statistical Society, and had the approval of Mr. 
RowLanpD Li11, of the General Post-office. Mr, Guapstong also approved 
the plan, and brought it forward in Parliament, in February, 1861, where 
it received the support of Mr. Taomson Hankey, Mr. Batvyes, and the 
Postmaster-General. The matter was finally matured and became a 
law, with the royal assent, on the 17th May, 1861. 

The Times of March, 1861, said of this bill :— 

“ Should the Post-office Savings Bank bill become law, and should it 
also answer, we shall then possess an institution, the convenience and 
value of which it will be impossible to over-estimate, and the author 
will deserve the thanks of the country. The country will recognize at 
once the universal boon of a bank maintained at the public expense, se- 
cured by the public responsibility, with the whole empire for its capital, 
with a branch in every town, open at almost all hours, and more than all, 
giving a fair amount of interest. ‘I have been asked,’ said Mr. Epwin 
Cuapwick, ‘by several M. P.’s and others, what I thought of Post-Oftice 
Savings Banks. I have answered them, that | knew no measure of late 
years, affecting the condition of the working and the lower middle 
classes, which appeared to me so excellent in principle. I am disposed 
to say, as Sir Roperr Peex said with reference to the Encumbered 
Estates Act, that it is ‘so thoroughly good a measure, he wondered how 
ever it passed,’ ” 


* See Lewins's History, p. 287. 
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Mr. Sumzs, who has written several valuable treatises, has briefly 
advocated the assistance of the wealthy and intelligent toward the indus- 
trious poor. 

“ Were greater facilities provided for saving, and greater encourage- 
ment given by the intelligent classes to the formation of provident habits, 
we believe the habit of economy would spring up in many quarters 
where at present it is altogether unknown. The working man, though 
he may not like to be patronized, likes to be helped; and those who 
help to provide him with convenient places in which to deposit his 
spare earnings will not fail to be regarded by him as among his best 
friends.” 

The Post-Office Savings Bank system was so well approved by the 
public, and by official authorities, that it was the next year extended to 
Ireland; 1,629 banks were opened under the Act, in the year 1861, and 
2,532, at the end of six months; and, at the end of the year 1864, had 
increased to 3,219. These had increased to 3,369, in March, 1866, 
viz — 

In England and Wales, ° ‘ ; 2,469 
In Scotland, . ‘ ; : ‘ 365 
In Ireland, , ; P j i 525 


The increase in these popular institutions is described by Mr. Lewins :— 


“There is now a Government Savings Bank, not only in every town in 
the United Kingdom, but in every large village; and over and above 
this already ubiquitous and comprehensive arrangement, the large towns 
of the country have each a number of new depositories for savings, pro- 
portionate to their size and population. Thus in the metropolis, at the 
present moment of writing (April, 1866), there have been provided the 
extraordinary number of 452 Post-Office Banks. In Manchester there 
are 26; in Liverpool, 25; in Birmingham, 22; in Edinburgh, 18; in 
Glasgow, 18; in Dublin, 15” (page 322). 

The Postmaster-General, in view of all the facts of the case, states: 
“ On the whole, it seems reasonable to expect that the annual increase in 
the business of the Post-Office Banks will for some time be from 130,000 
to 140,000 in the number of depositors, and from £1,400,000 to 
£1,500,000 in the capital of depositors.” 

Of the depositors in the English Post-Office Banks, more than one- 
half are females. The number of each class of people now depositors is 
enumerated by Mr. Lewrns, viz. :-— 

The average amount standing to the credit of each depositor in the 
Post-Office Banks has for some time ranged between £10 and £11, and 
is not expected to exceed that sum for some time to come. Of the 
whole number of depositors, about four per cent. have balances due to 
them of £50 and upwards. A general idea of the mass of depositors 
may be gathered from the above facts, and they may be supplemented 
by the following table, which, though only the result of an estimate, is 
near enough for our purpose. In March, 1865, a certain proportion of 
the open accounts in the Post-Office Banks was examined, in order that 
some idea might be obtained of the occupation of the entire number— 
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from which it seemed probable that the 524,340 depositors were made 
up pretty much as follows :— 
Females, Male Minors, and Trustees . Gaerats ‘ 
Mechanics and Artisans, Domestic and Farm Servanta, Por- 

ters, Policemen, Laborers, Boatmen, Fishermen and 

Seamen ; 
Tradesmen and their Male Assistants, Farmers and Clerks of 

all kinds, except those mentioned below .......... 
Males of no stated on Professional men and their 

Clerks or Assistants. . PE CET: Pe eR 31,353 
Males Engaged in Education. : 5 te 5,692 
Persons in the Army and Navy winisiaeiense 4,682 
Persons employed in the Revenue Departments........... 2,570 


524,340 


With sail to depositing money, Mr. Lewrns says in his history : “ By 
the Post-Office Savings Bank bill, any person who will subscribe the 
requisite declaration that he is not a depositor i in any other savings bank 
may now, on every working day of from six to ten hours duration, , deposit 
any sum not less than one shilling, and not more than £30 in one year, 
in any of the 3,300 places in the United Kingdom where the Post -Office 
has been opened as a Savings Bank; also, that, for every pound so 
deposited for a month or more, interest at the rate of £2 10s. per cent. 
per annum shall be paid, and that while the money remains in the hands 
of the Post-Office the credit of the British Government shall be staked 
for its due repayment when asked for” (page 329). 

Of the advantage of Post-Office Savings Banks over the others, Mr- 
Lewins says; “ None are more jealous of their little savings being known 
than the poorer classes; .a large number of operatives have cogent rea- 
sons for secrecy, or, at any rate, privacy. Indeed, it seems to have been 
agreed upon that, if these classes cannot keep their savings quiet, many 
will not save at all, The wages-receiving class are naturally and prop- 
erly averse to bringing their savings under the notice of their masters, or 
their masters’ friends. Savings Bank managers, even when not masters 
of workmen themselves, are generally local dignitaries well known to such. 
In the Postal Banks there is, or need be, no occasion for particular obser- 
vation; the officials are required to conciliate confidence ; to observe the 
strictest secrecy; and it is our conviction, gathered after no inconsider- 
able experience, that nowhere so much as in Government offices is the 
work conducted without distinctions of class” (page 337). 

The following extracts as to the nature of the business transaction by 
Post-Office Banks, m may be summed up as follows :— 

“Some idea of the nature of the increased business done may 
be gathered in several ways, First and foremost, the number of Post- 
Office Savings Bank depositors represents an enormous number of acces- 
sions to the list of frugal people who have perhaps for the first time 
begun to save, and of those who, more prudent and less confiding in 
their fellows, seek the security of the State for the safe custody and 
prompt repayment of their savings. It is a somewhat remarkable fact that 
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of the total amount which had up to the end of last year been deposited 
in Post Office Banks, not much more than a million and a half (allowing 
for money transferred otherwise than by means of the regular transfer 
certificate) had been withdrawn from the old Savings Banks. Moreover, 
but of this large som more than half seems to have come to the Post- 
Office banks through the voluntary closing of Savings Banks on the old 
principle ; the Birmingham Savings Bank contributing a third of the 
whole amount. 


“ From these facts, it seems quite clear that the business acquired by 
the Post-Office Banks, at any rate up to this time, is almost entirely 
newly created business, and that the older Savings Banks have only been 
interfered with toa trifling extent. Besides the amount already referred 
to, other sums might undoubtedly have been placed with the older insti- 
tutions, had there been no competition; but by far the greatest propor- 
tion is plainly derived from sources hitherto unreached, and consists of 
money which no amount of persuasion could divert from the hundred 
forms of indulgence to the older channels of economic hoarding. 

“The Post-Office Banks, further, seem not only to have attracted a 
public of their own, but to have created, as it were, a fresh race of pro- 
vident people. All kinds of Savings Banks have been established to 
give, in some form or other, facilities for the deposit of small savings. 
When the new banks commenced, the average amount of a single 
deposit in the existing banks was, and had been for some time, £4 6s. 5d.; 
during the first year of the existence of the Post-Office Banks, the 
average amount was only £3 1s, 9d. But this average has been still 
further reduced. The Post-Office authorities, describing more recent 
operations, state that as the nature and advantages of these banks became 
known to the poorer classes, and as new banks were opened from time to 
time in rural districts, and densely populated portions of our large 
towns inhabited by those classes, a gradual reduction in the average 
amount of each deposit has taken place, and that that amount has for 
some time ranged between £2 and £3, whilst the average amount of 
each sum deposited in the old Savings Banks has not undergone any 
marked alteration. The conclusion which has been arrived at is the 
only one possible, viz., either that the Post-Office Banks have reached a 
poorer class of depositors than the old banks have been able to attract, or 
that in increasing so many fold, as we shall have to describe, the facilities 
for the more frequent deposit of small suns, they have at the same time, 
and proportionately, increased the inducements to frugality, and removed 
the temptations to wastefulness” (page 318). 


The philanthropic spirit which dictated and accomplished the 
creation of Savings Banks, Penny Banks, Post-Office Banks, and other 
institutions in England, with similar objects in behalf of the poor, was 
soon transplanted to the United States. Savings Banks were established 
in New York nearly fifty years ago, with a good effect upon the laboring 
classes. The same system has been widely adopted in all the New 
England States, where economy and thrift have been universally and suc- 
cessfully encouraged. The first institution of the kind in the City of 
New York was the “ Bank for Savings,” which was chartered in the 





932 Savings Banks. [June, 


year 1819, and has gradually reached a deposit line of over fourteen mil- 
lions, with over fifty-five thousand depositors. The next was the “ Sea- 
men's Bank for Savings,” chartered in the year 1829, for the benefit 
mainly of a large class of our people who are proverbially needy and 
reckless, and who, without such a safe depository, would generally squan- 
der their wages, besides forming more reckless habits. Twenty-five 
thousand of these “ toilers of the sea” have on deposit in this single insti- 
tution the aggregate sum of $8,358,000. 

In 1827, the Brooklyn Savings Bank was chartered, and has now 
deposits amounting to $5,730,000. These charters were followed by 
others, until there are now thirty-five of such institutions in the two 
cities, having over one hundred millions on deposit, accumulating 
interest at the rate of five or six per cent. In other portions of the 
State there are twenty-eight similar institutions, the aggregate deposits 
of the whole State being over $131,000,000.* 


The sum ons deposit among the Savings Banks of New England and 
New York are now over two hundred and sixty millions, viz. :— 

State, Year. No. Depositors. Amount Deposits, Average 
New York .......1866......... 488,501 $ 131,769,074........ $270 00 


Massachusetts ....186 67,900,571 214 00 
5 198 00 


New Hampshire... i 7,857, 183 00 


Rhode Island 86 52,126 jy ie: 6: See 340 00 
Connecticut 8 oacaae 00 


Totals 1,052,501 $ 260,594,222 $ 247 00 


This summary shows that the Savings Bank system has obtained a 
strong hold of the public mind. It conduces to economy among the 
working classes, and creates a spirit of independence which every mem- 
ber of the human family may with pride feel. 

The system has also been extended to Pennsylvania, Maryland, New 
Jersey, and other States, but not so generally as in the manufacturing 
districts of New England and New York. 


CuRONOLOGICAL Skercu oF Savines Banks. 


1778. Savings Bank and Annuity Company, established at Ham- 
burg. 

1798, A private institution for the savings of the poor, established 
by Rev. Mr. Smitu, at Wendover. 

1799. The first Savings Bank established in Great Britain, at Tot- 
tenham. 

1803. Malthus recommended the establishment of County Banks, 
for the savings of young laborers. 

1807. February, Mr. Wuirsreap introduced his “ Poor-Law Amend- 


* For deposits of each, see BANKERS’ MAGAZINE, May, 1867, pp. 846-849. 
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ment” bill into the House of Commons, for the establishment of 
Savings Banks with the aid of Post-offices. 

1808. A bank for the savings of industrious domestic servants only, 
started by Lady Isasetta Doveras, at Bath, England. 

1808. The original “ Hertford Savings Bank” (then called the Sun- 
day Bank), established by Rev. Tuomas Lioyp. 

1810, May. The first Savings Bank (styled Parish Banks) in Scot- 
land, instituted by Rev. Henry Duncay, at Ruthwell. 

“ Edinburgh Review” opposed to the establishment of Savings Banks. 

1813. A Savings Bank established at Edinburgh, by the Society for 
the suppression of beggars. 

1815. The Provident Institution of Bath established. 

1815, The first Savings Bank in Ireland, established at Stillorgan, 
and known as the “ Parochial Bank.” 

1816, Bill introduced in House of Commons by Hon. Gro. Ross, 
“To afford Protection to Banks for Savings.” 

1817. Savings Banks opposed by Witttram Cossert, 

1817. Passage of the bill for “ Protection to Banks for Savings ”»— 
the first Parliamentary measure on behalf of Savings Banks. 

Interest guaranteed by Government at the rate of £4 11s. 3d. to 
depositors. 

1818. The Cuffee Street Savings Bank, Dublin, established. 

1819. Charter of the Bank for Savings, New York. 

1828. Passage of the ‘Act to Consolidate and Amend the Laws 
relating to Savings Banks.” 

1828. Act to guarantee £3 16s. Od. interest to depositors in 
Savings Banks, instead of £4 11s, 3d. 

Mr. Jouy Trop Pratt appointed Examiner or “ Auditor ” of English 
Savings Banks. 

1835. The Act of 1828, “To Consolidate and Amend the Laws 
relating to Savings Banks,” was this year made applicable to the Savings 
Banks in Scotland. 

1835. Failure of the Hertford Savings Bank, 

1847. The first Penny Savings Bank established in Great Britain, at 
Greenock, Scotland. 

1848. Failure of the Cuffee Street Savings Bank, Dublin, for 
£56,000; assets £90. 

1849, Penny Savings Banks established at Hull and Selby. 

1854. English Act to authorize the establishment of Seamen’s Savings 
Banks. 

Of the Savings Bank carly movement in Massachusetts, the Bank 
Commissioners say in their report : 

“The early history of Savings Banks in Massachusetts is to be 
found in the first report of this commission, made in 1851. From that 


60 
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report we learn that the first institution in the Commonwealth was the 

‘Provident Institution for Savings in the town of Boston, incorporated 
December 13, 1816.’ It was alee the earliest in the United | States, and 
it was not till March 26, 1819, that a charter for such an institution was 
first =" in the State of ine York to the ‘ Bank for & a in the 
City of New York.’ The Provident Institution is by far the largest, and 
it is also one of the best regulated institutions in the State. Its deposits 
in 1860 were little short of $7,000,000, while its depositors numbered 
more than 32.000, or nearly as many as the whole population of Boston 
when it was chartered.* The Salem Savings Bank was incorporated 
January 29, 1818, and gradually others were established in the princi- 
pal towns of the Commonwealth. 


“Tt was not till 1834 (Act of 1834, ch. 190), that our Savings Banks 
were required by law to make regular and uniform returns to the Secre- 
fary of the Commonwealth. There were at that time, twenty-two insti- 
tutions, holding $3,407,773 of deposits, from 24,256 depositors, In 
1851, when the Board of Bank Commissioners was re-established, the 
number of Savings Banks had increased to forty-five, the deposits to 
$15,554,088, and the depositors to 86,537. In 1860, the deposits had 
grown to the vast sum of $45,054,235,—nearly thiee times their 
amount in 1851,—while the number of institutions had increased to 
cighty-nine, and of depositors to 230,068.” 

“Savings Banks are of comparatively recent origin. . The earliest, 
of which we have any account, was established in Berne, Switzerland, in 
1787. Atabout the same time, another was founded at Geneva, and in 
1792, one at Basle. In England, no institution resembling a Savings 
Bank was known unti! about the commencement of the present century. 
The earliest, which received the form and plan of an institution for 
savings, as now understood, was established at Tottenham, in 1803 or 
1804, by Mrs, Exizaseta Wakerietp. The earliest in Scotland was 
in 1807. The Edinburgh Institution was established in 1814. 

“Until the year 1810, there had been no plan devised for general 
use, and no public interest excited in behalf of such institutions. They 
were voluntary associations, formed for the benevolent purpose of 
saving the earnings of the poor, and of returning them with interest, 
when the necessities of the depositors should require them. 


“They were not brought under parliamentary regulation until 1816, 
in which year the London Savings Bank was established ; and it was 
not until 1818, that one was founded at Paris, After the act of Parlia- 
ment for the regulation of Savings Banks was passed, they became 
numerous throughout Great Britain. In 1828, an act was passed to 
consolidate and amend previous laws, but this act was not extended to 
Scotland until 1835. And yet such has been the rapid growth of these 
institutions in the United Kingdom, that on the 20th of November, 
1849, their deposits amounted to nearly £30,000,000, or $150,000,000. 
li was remarked in the British Parliament, that when these banks were 
first established, it was believed that £1,000,000 would be the largest 


* The po; ulat’cn of Boston in 1810 was 33,250, and in 1820, 42,298. 
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tum ever deposited in them; but that sum had risen (in 1848) to 
upward of £28,000,000, 

“ We subjoin a tabular statement, showing the number of depositors 
in Savings Banks in Massachusetts, and the amount of their deposits 
in each year since 1834, when returns were first required by law: 


No. of 


Pepositors, 


In 1834.....24,256 


IESG. -2-4:0.5 mhpaoen iads 


1836..... 29,786 
1837 32,564 
1838 
1839 
1840 
1841 
1068.06.05 42,587 


ae 4,869,392 


Amount cf 

Deposits. | 
.see $3,407,773 90 
3,921,370 83 
4,374,578 71 
4,781,426 29 
59 
75 
60 
94 
70 


.. 6,714,181 
6,900,451 


| In 1843 


No. of 
Depositors, 


1846 
1847 
1848 
1849 
1850 
1851 


Amount of 
Deposits. 


. ++ -43,217.... $ 6.935.547 07 


8,261,345 18 
9,813,287 56 


- 10,680,933 10 


11.780,812 74 
11,970,447 64 


- 12,111,553 64 
. 13,660,024 54 


15,554,088 58 


“Of the seventeen institutions incorporated prior to the Act of 
March 11, 1831, four, viz., the ‘Provident Institution,’ in Boston, and 


those at Salem, Newburyport, and Roxbury, were made perpetual. 


In 


the act to incorporate the Provident Institution, in Boston, it is pro- 
vided, ‘that all deposits of money received by the said society shall be 
by the said society used and improved to the best advantage.’ ” 


THE SAVINGS BANKS OF RHODE ISLAND, 


NovemBer, 1866.* 


Location. 


. Providence 


“ 


. Bristol 


. East Greenwich. 
. Kingston ...... 


« Nowport:......0 
“ 


. North Providence . Providence County Savings Bank .. 


. Pascoag 
. Pawtucket 


| Wakefield 
. Warren... 
. Warwick 

; Westerly 

. Wickford 


Name. 


City Savings Bank 


Rhode Island Inst. for Savings .... 


Union Savings Bank 
Institution for Savings 


. Institution for Savings 


. Savings Bank 
Savings Bank 


Savings Bank 


Institution for Savings........ 
Franklin Savings Bank 


Phoenix Savings Bank 
Institution for Savings 


Westerly Savings Bank 
Wickford Savings Bank 


Institution for Savings 


Coddington Five Cents Sav. Bank. . 


No. Depos' rs, 
Providence Institution for Savings. 
People’s Savings Bank 

Mechanics’ Savings Bank 

Franklin Institution for Savings ... 


14,925 
5,213 
4,916 
3,596 
2,150 

103 
63 
121 
280 
287 
1,140 
3,206 
2,632 
247 
2,592 
689 
432 
561 
447 


Citizens’ Institution for Savings... . 


People’s Savings Bank 


Am't Deposita, 
. -$ 4,083,178 
2,279,990 
1,983,756 
926,099 
1,189,929 
28,668 
65,428 
164.766 
54,876 
73,062 
138,206 
1,498,322 
1,090,459 
72,116 
851,364 
218,157 
126,639 
129,790 
132,732 
655,411 
322,561 
242,494 
1,119,090 
140,010 
164,610 

$ 17,751,713 
.. 12,815,097 
9,560,437 


* For detai's as to previous years, see BANKERS ALMANAC, 1866. p. 113. 
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THE SAVINGS BANKS OF MASSACHUSETTS. 


Octoser, 1866. 


Name, No. Depos'rs. <Am't Deposits. 

Provident Institution for Savings... 31,767 ..$ 8,185,599 
Sicedacecneceod Five Cents Savings Bank 40,153 .. 5,106,921 
. Suffolk Savings Bank 12,829 .. 3,945,804 

Franklin Savings Bank 2,376 .. 590,617 

Union Institution for Savings 1,854 .. 451,113 

East Boston Savings Bank 3,255 .. 246,283 

Mercantile Savings Institution -» 168,307 

Penny Savings Bank -- 148,838 

South Boston Savings Bank a 61,190 


$ 18,904,672 
. Abington .- 240,195 
. Adams North Adams Savings Bank 3 «. 178,362 
2. Amherst Amherst Savings Bank........... és 12,422 
b ANGOVOR . ..5:650: Andover Savings Bank -- 403,325 
. Attleborough ....Attleborough Savings Bank * 22,658 
. Barnstable Institution for Savings - 700,938 
3. Brighton Five Cents Savings Bank re 28,690 
. Cambridge Savings Institution -. 645,220 
" Cambridgeport Savings Bank «« S26 

. East Cambridge Five Cents Sav. B’k. -. 252.387 

. Canton Institution for Savings -- 116,870 
. Charlestown Warren Institution for Savings .... «+ 1,517,810 
ae Five Cents Savings Bank -» 511,816 

23. Chelsea Chelsea Savings Bank y Pan 235,200 
. Chicopee Chicopee Savings Bank 5 .. 139,977 
. Clinton Clinton Savings Bank -. 168,708 
. Cohasset Cohasset Savings Bank -. 153,635 
. Concord Middlesex Institution for Savings. . -- 692,582 
. Danvers -Danvers Savings Bank -- 375,138 
Institution for Savings +» 630,552 

Dorchester Savings Bank ae Bi,3%3 

North Easton Savings Bank f sot 40,123 

Institution for Savings -. 238,663 

Citizens’ Savings Bank -. 870,144 

Fall River Savings Bank es 2,377,639 

, we Five Cents Savings Bank .. 338,189 
. Fitchburg Fitchburg Savings Bank....... bins -. 1,012,514 
. Foxborough Foxborough Savings Bank i ws 41,479 
. Framingham ....Framingham Savings Bank 16 .- 357,984 
. Gloucester Cape Ann Savings Bank .- 326,808 
. Greenfield Franklin Savings Institution 853,709 
. Harwich Cape Cod Five Cents Savings Bank. -» 161,241 
. Haverhill Haverhill Savings Bank .- 1,096,722 
. Hingham Hingham Institution for Savings... -- 780,622 
. Liolyoke Holyoke Savings Bank........... -. 100,182 
5. Lancaster Lancaster Savings Bank -. 361,244 
Essex Savings Bank .. 699,615 

Lee Savings Bank -- 110,421 

City Institution for Savings .. 1,841,244 

Lowell Institution for Savings .. 1,190,673 
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Name. No, Depos're. 
Lowell Five Cents Savings Bank... 5,037 
Mechanics’ Savings Bank 
Lynn Institution for Savings 
Five Cents Savings Bank 
Malden Savings Bank 


Am't Deposits. 
$ 863,995 
430,309 
454,599 
273,579 
53,687 
93,988 
187,288 
104,948 
315,595 
39,629 
3,789,091 
1,104,566 
1,987,269 
280,295 
73,350 
334,148 
143,755 
62,157 
538,907 
1,099,255 
97,715 
317,027 


5. Marlborough 
>. ae Milford Savings Bank 

. Millbury Millbury Savings Bank 

3. Nantucket Institution for Savings ........... 


....Five Cents Savings Bank 
... Institution for Savings ........... 
....Five Cents Savings Bank 
N Institution for Savings............ 
. Northampton ....Institution for Savings............ 
N’rth BridgewaterNorth Bridgewater Savings Bank .. 
. North Brookfield .North Brookfield Savings Bank.... 
Pittsfield Berkshire County Savings Bank ... 
. Plymouth Plymouth Savings. .......00.06.0605.0 
3 zs Five Cents Savings Bank 
. Provincetown ..Seamen’s Savings Bank 


2. Quincy 


. Randolph 
. Rockport 
. Roxbury 


. Salem 


“ 


. Salisbury 


. Sandwich ..... 


. Scituate 


‘ Southbridge 


South Danvers. 
5. South Scituate . 


. Springfield 


. Stoneham 
. Taunton 
. Waltham 


nee 
3. Wareham 

94, Wellfleet 
5. West Cambridge .Five Cents Savings Bank 


. Westfield 

. Weymouth 
. Winchendon 
. Woburn 

. Worcester 


Quincy Savings Bank 

Randolph Savings Bank 

Rockport Savings Bank 

Institution for Savings ........... 


. .Eliot Five Cents Savings Bank .... 


Salem Savings Bank 
Five Cents Savings Bank 


Provident Institution for Savings .. 
. Sandwich Savings Bank 


-Scituate Savings Bank 
Shelburne Falls Five Cents Sav. B’k. 
Southbridge Savings Bank 


.. Warren Five Cents Savings Bank.. 
. South Scituate Savings Bank 


Hampden Savings Bank 
Institution for Savings 

Five Cents Savings ! ank 
Five Cents Savings Bank 
Bristol County Savings Bank 
Waltham Savings Bank 


.. Ware Savings Bank 


Wareham Savings Bank 
Wellfleet Savings Bank...... 


Westfield Savings Bank 

Weymouth & Braintree Inst. for Sav. 
Winchendon Savings Bank 

Five Cents Savings Bank 

People’s Savings Bank 

Worcester County Savings Bank... 
Mechanics’ Savings Bank 

Five Cents Savings Bank 


11,298 
2,946 
2,469 

201 
244 
1,290 
1,406 
1,514 
807 
1,149 
5,416 
3,342 
412 
4,519 
1,400 
2,129 
893 
559 
869 
950 
1,990 
606 
1,152 
1,242 
13,701 
3,956 
2,866 

317,499 

291,488 

293,332 

372,219 

248,906 


370,945 
105,257 
15,351 
969,217 
142,717 
2,800,421 
419,695 
569,419 
14,416 
54,559 
194,965 
305,331 
935,545 
210,568 
291,927 
1,500,745 
413,376 
35,702 
952,212 
213,763 
536,489 
238,977 
59,764 
129,750 
158,752 
340,339 
88.890 
82,841 
277,733 
3,119,752 
1,077,902 
253,797 


$ 67,900,571 
. . 59,936,482 
. . 62,604,076 
. . 56,833,828 
. . 50,404,623 
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The cities or towns in Massachusetts having savings deposits over one 
million of dollars, are the following :— 


No. Bks. Deposits. No. Bks. Deposits, 

as 18,904,672 Newburyport .... 2 ..$ 2,267,564 

New Bedford... . 4,893,657 Charlestown 2 .. 2,029,696 
Worcester .. 4,451,451 Plymouth -» 1,196,970 
Lowell ‘ ro 4,326,221 Roxbury es 1,121.934 
Fall River -- 3,585,972 Haverhill «- 1,096,722 
3,220,116 Cambridge .. 1,020,188 

2,106,048 All others 4 .. 17,639,430 


$ 67,900,571 


THE SAVINGS BANKS OF NEW HAMPSHIRE, 
1866. 


Location. Name. No. Depos'rs. Amt Dep'ts. 


. Charlestown. .Connecticut River Savings Bank 2 ..$ 127,593 
. Claremont... .Sullivan Savings Institution « “aeykee 
. Concord ..... Concord Savings Bank 52 .. 6,623 
° New Hampshire Savings Bank . P -. 468,021 
Savings Bank for the County of Strafford. 2.765 .. 592.556 
; Five Cents Savings Bank 302... =115,403 
; Kast Wilton .. Wilton Savings Bank ; Pe 8,000 
. Exeter Exeter Savings Bank -- 120,207 
. Hanover Dartmouth Savings Bank F -. 71,364 
‘ Cheshire Provident Institution for Savings. 3,‘ .. 794,501 
. Laconia...... Meredith Bridge Savings Bank 94 .. 217,804 
Manchester... Amoskeag Savings Bank .. 955,839 
- ...City Savings Bank .. 200,422 
..-Manchester Savings Bank 3,03 .- 692,549 
a ...Merrimack River Savings Bank........ . .. 484,086 
Milford Five Cents Savings Bank : .- 103,362 
| Nashua ......Nashua Savings Bank y -. 388,253 
“ City Savings Bank.... .. 171,618 
9. New Ipswich. New Ipswich Savings Bank é .. 86,037 
. New Market..New Market Savings Bank 2 -. 29,494 
. Peterborough. Peterborough Savings Bank 3 .. 134,881 
. Pittstield Pittstiela Savings Bank rE oe 20,983 
3. Portsmouth . .Portsmouth Savi ings Bank § -- 995,153 
. Rochester....Norway Plains Savings Bank i .. 258,653 
= _...Gonie Five Cents Savi ings Bank 54 «6. = 28,966 
" : Rollinsford ..-Rollinsford Savings Bank .. 233,845 
. Somersworth .Somersworth Savings Bank .. 164,943 
Walpole Walpole Savings Bank. 
. Winchester... Ashuelot Savings Bank : .. 54,300 
. Wolfborough. Carroll County Five Cents Savings Bank.. : -- 130,969 


* Totals, 2 S 7,857,601 
a“ 7,831,336 

.. 7,661,738 

.. 4,860,024 

.. 3,341,256 

. 1,619,639 


* For further details, as to previous years, see BANKERS’ ALMANAC, page 1 9, for 1566. 
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9. Litchfield... 
. Manchester... 


VWI HOW MIRON Mt 


THE SAV 


Location, 


Ansonia,...... 


. Bethel 
. Bridgeport 


j CHOMOR. 4 odi0's 6: 


Collinsville..... 


. Danbury... 
. Danielsonville.. 


Deep River... 


. Derby. 

. Essex 

. Falls Village ... 
. Farmington 

. Groton 


Hartford .. 


“ 


a“ 


. Meriden 


2. Middletown ... 
24. New Britain . 


». New Haven.. 


9. Norwalk ...... 


New Canaan 
6s 


“a 
we eee 


31. New London ain 
. New Milford . 
33.. Newtown ..... 


Norfolk .... 


5. Norwich 


. Portland 


. Putnam 
. Rockville...... 


9. Salisbury... 


. Southington ... 
. Southport...... 


Stafford Springs. 


3. Staffordville 
. Stamford 
. Stonington..... 


Se 


. Waterbury .. 
. Westport 
9. Willimantic 


. Winsted.... 


. Windham County Savings Bank... a 
. Deep River Savings Bank iat ve 129,177 


The Savings Banks of Connecticut. 


INGS BANKS OF CONNECTICUT. 


January 1, 1866. 


No. of Amount of 
Name. Depositors, Deposita, 


.Savings Bank of. 260 .. $41,828 


Bethel Savings Bank BY is 9,183 
Savings Bank of. $55 .. 1,333,720 
City Savings Bank... ..... d 382 
People’s Savings Bank .... 6 
. Savings Bank of. 8 
-Collinsville Savings Bank...........-. 27,92 


rt 9 

3 10 

516.780 

ae 2 8 

Savings Bank of. 05 . 8 7 
7 6 


9. 
4,$ 
i; 
2, 
0, 


th 
9 
445 
43 


Derby Savings Bank 314 .. 282,372 
Kssex Savings Bank 58 .. 210,361 


.Falls Village Savings Bank .... 515 .. 125,000 


Farmington Savings Bank p08 e. 530,178 
Groton Savings Bank Oe ss 298,628 


.-Mechanies’ Savings Bank ais 175,605 


Society for Savings 2 .. 4,652,658 
State Savings Bank. sara 251 Ripe 527.415 


. Litchfield Savings B: ink. 251. 227,177 
.- Manchester Savings Bank 50 .. 7,324 


Meriden Savings Bank <a, os 342,530 


- Middletown Savings Bank 6,589 .. 1,947,692 
..Farmers and Mechanics’ Savings Bank. 1,231 .. 317,759 
. ‘Savings Bank of ‘ TOt ss 95,923 


Savings Bank of 386 .. 80.788 


. Connecticut Savings Bank .... 3,218 .. 948,180 
. New Haven Savings Bank A .. 2,117,539 
-Townsend City Savings Bank oe 1,278,713 
. Mechanics’ Savings Bank pL 37,599 
.Savings Society a 2,075 .. 497. 705 
. Savings Bank of. ae -. 1,605,229 
..New Milford Saving ‘s B: ank ae 95,089 
Newtown Savings Bank 50 .. 99,465 
. Norfolk Savings Bank $03 .. 338,576 


Norwich S..vings Society 7... 4,183,701 
Freestone Savings Bank ate 6,470 
Putnam Savings Bank é i 75,043 


. Savings Bank of i <a 241,623 
. Salisbury Savings Bank Birsic 185,499 


-Southington Savings Bank oe ass 42,111 


-Southport Savings Baxk .. TD <6 288,717 


Savings Bank of 44 .. 130,866 
Staffordville Savings Bank Ee os 104,409 
Stamford Savings Bank........ eer 30 .. 473,905 
.Stonington Savings Bank Dave 341,109 


. Savings Bank of ‘ ae 275.705 
. Waterbury Savings Bank ov 430,128 


Westport Savings Bank aaeater 7 27,430 
Willimantic Savings Institution ss 274,130 


.. Winsted Savings Bank a a 172,382 


Total. ......se0+++107,572 $ 27,319,013 


’ 





The Savings Banks of Maine, 1866. 


AGGREGATES OF THE Savincs Banxs or Connecticvt, 


January 1, 1866. 


Number of Depositors, 107,572. 


Amount of Deposits $ 27,319,013 
Loans on Real Estate 11,491,197 
: 1,470,786 
Loans on Personal Security 1,281,456 
Bank Stock 2,041,519 
Railroad Stocks and Bonds 784.973 
United States Bonds 8,194,220 
Real Estate 194,239 
EE VUE OE TONE OROON 56 i8sk cnc sccdsintciscccasece cacweneeeee 28,891,454 
United States Tax 
Connecticut State Tax 


THE SAVINGS BANKS OF MAINE, 1866. 


No. of Amount of 
Location. Name. Depositors, Deposits, 


Augusta........Augusta Savings Bank 1,165 .. $ 243,986 
. Bangor Institution for Savings .............. 1,544 .. 324,079 
Bath Savings Institution a 455,782 
Biddeford Savings Bank 30 .. 156,668 
York Co. Five Cents Savings Instit’n. ons 133,307 
. Brunswick Brunswick Savings Institution Sie 49,940 
Calais...........Calais Savings Bank a 8,970 
Gardiner Gardiner Savings Institution Pr 202.568 
Hallowell Hallowell Savings Institution : es 85,236 
. Lewiston Lewiston Institution for Savings...... aa 253,353 

Newport Savings Bank B ue 2,785 
. Norway Norway Savings Bank ne 3,611 
. Portland Portland Savings Bank 3,972 .. 1,152,046 
. = Five Cents Savings Bank <a 398,080 
. Randall Randall Savings and Benevolent Ass’n. ...... .. 400 
‘ Saco and Biddeford Savings Institution 2,145 .. 442,225 
. South Berwick.. .South Berwick >avings Bank......... 164 .. 29,000 
. Wiscasset Wiscasset Savings Bank ........ ror 82 .. 4,397 


3 


2 
2 

3. 
4. 
5. 
6 

7. 
8. 
9. 


$ 3,946,433 
3,336,828 
3,672,976 
2,641,476 





More Banking Capital, 


MORE BANKING CAPITAL. 


FROM A PHILADELPHIA BANKER, 


Some of our most prominent and experienced bankers and business 
men entertain an opinion that Philadelphia is deficient in banking 
capital, and that many of the managers of our banks share in this 
opinion, and iook foward to the time when the business requirements of 
our city will imperatively demand more capital, is shown in the fact that 
our banks have provided in their articles of association for further increase 
from time to time, to an amount which, if added to their present capital, 
would make in the aggregate some $43,000,000. 


The National Bank of the Republic, which has in this way provided 
for the enlargement of its capital, is now engaged in increasing it from 
$500,000, to $1,000,000, as has been previously announced; and as the 
bank statement for the week shows that the payments thereon have com- 
menced, it may be interesting to inquire into the general effect of such 
action upon the business of the city, for we think that the opinion drawn 
from the experience of our bankers will appear to be fully warranted and 
confirmed, upon a comparison of this with other cities. 

Besides a number of smaller banks, New York city has thirteen with 
$1,000,000 capital each, four with $1,500,000, one with $1,800,000, five 
with $2,000,000, three with $3,000,000, one with $4,000,000, two with 
$5,000,000, and one with $10,000,000. Boston has twenty banks with 
$1,000,000 capital each, two with $1,500,000, three with $2,000,000 
and one with $3,000,000. Philadelphia, the second city of the Union, 
has but five comparatively large banks, three of which have $1,000,000 
capital each, one has $1,500,000, and another $2,000,000. But we 
appear to still greater disadvantage upon extending the comparison 
further. Of six principal eastern cities, we have, in proportion to popula- 
tion, fewer banks, and far less capital, deposits, and circulation, as will be 
exhibited in the following statement, compiled from the census of 1866, 
and the Report of the Comptroller of the Currency, of December 3, 1860. 
This statement includes National banks and not State banks, of which 
latter New York City has twelve, with an aggregate of $9,292,500 capital ; 
Providence, thirteen, with $2,499,200 capital; Pittsburg, one, with 
$1,143,500 capital; and Baltimore, six, with $2,255,058 capital ; all in 
addition to the National banks. 


i Population, Number Aggregate Aggregate 
Cities, 1860. ° of Banks. Capital. Deposits. 


dk 805,651 .. 58 .. $75,009,700 .. $ 293,518,090 
177,812 .. 45 .. 42,100,000 .. 60,515,115 

566 2. 25 .. 15,546,900 .. 6,874,757 

Pittsburg ‘ jn - a 8,900,000 .. 20,121,000 
Baltimore oo 13 co 2ONOLOSS c. 24,237,520 
: 30 .. 15,642,150 .. 54,777,269 
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We think an examination of this statement will reveal the fact that we 
are far behind the other cities cuaiieal in the amount of our banking 
capital, and that we, consequently, fall behind the.n also in deposits and 
circulation. This is perfectly clear in regard te circulation as it is limited 
by the amount of capital, though otherwise issued in accordance with 
the population, resources, and business requirements of the various parts 


of the country. 
— Deposits er yen 


yi per P 
Inhabitant, Inhabitant, Inkad'nt. oY Cupitat 


$30,427,414 .. $93 .. $364 .. $38 .. $3.91 
24,344,555 . ar 341 > 137 
8,639,580 ‘ 309 ‘ i 170 
Pittsburg. 6,490,232 .. 19%. « 463 .. 132 
Baltimore 6,659,840 .. ae 1l4 31 
Philadelphia 10,147,536 .. a us 18 


nae Aggregate 
Cities. Circulation, 


It is, however, evident that, owing to our lack of capital, we have 
failed to secure our fair proportion of circulation in other respects, and 
that we must be supplied by those cities which, having a large propor- 
tion of capital, also have a proportionately larger amount of circulation, 
from which their banks derive a profit that ours might otherwise have. 
This may be corrected hereafter. 


As to deposits, it is not so easy to explain why we have so much less 
per inhabitant than the other cities, though, doubtless, the small amount 
of our capital as a whole and the small capitals of our individual banks 


are the chief causes here also, deterring persons from becoming deposit- 
ors here. Depositors naturally suppose that the greatest ease and safety 
in the transaction of business, especially where amounts are large, and 
the most liberal accommodation is to be obtained, where there is the 
largest amount of capital, and take their business to the banks that have 
it. 


We find this illustrated by our own city banks, a half dozen of the 
largest of which have fully one-half of the aggregate capital, and, as a 
consequence, have fully half of every thing else. There are some two 
hundred banks in this State, and they almost all, with scarcely an excep- 
tion, keep balances in New York, where they can move large sums and 
obtain needed accommodation with greater ease. - 


New York has some $80,000,000 of deposits from banks outside of 
that city, besides a vast amount of priv: ate deposits of non-residents. Of 
course this is in a great measure owing to that city being our commercial 
metropolis, but it would not be so to as great an extent, if we were not 
so very far behind her and other cities in our facilities for banking. 
We should not be obliged to yield the palm to cities of less than one- 
tenth of our population : and importance. 


If the aggregate amounts of the capital, deposits, and circulation of the 
six cities above mentioned were equally distributed among them accord- 
ing to population, Philadelphia would have about $51,000,000 of capital, 
$139,000,000 of deposits, and $26,000,000 of cirenlation ; and it is fair 
to presume that these amounts would not be less, if the distribution was 
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made in accordance with our comparative resources and business require- 
ments, 

We are unwilling to admit that we are commercially as far below these 
other citics as we appear to be in respect to our banking facilities, and are, 
therefore, persuaded that there is room for the employment of considers- 
ble more banking capital here; and the very large amount of deposits 
that our banks have in proportion to capital shows that an increase can 
be made with profit. 

If the views here expressed are adopted, the proposed increase of the 
capital of the Bank of the Republic will be regarded with favor, and as 
an evidence of progress in the right direction ; and, as the bank occupies 
a most enviable location for future growth, the measure cannot fail to 
add largely to its business and greatly increase its prosperity. 

With a capital of $1,000,000, and one of the finest and best adapted 
banking houses in our city, upon our principal thorough‘are, this bank 
will be of great value to our business community, and persons residing 
in the western part of the city who may desire a convenient place for 
deposit. 





GOVERNMENT BONDS. 


It has been recently stated in New York papers that there was an 
illegal issue of Government notes. We have received a copy of the fol- 
lowing official letter relative to the rumors : 


OrrFicE oF CoMPTROLLER OF THE CURRENCY, 


Treasury DEPARTMENT, 
Wasuineton, May 20, 1867. 


Sir: 


In response to your verbal inquiry, I have to state that under the 
National Currency Act of February 25, 1863, national banking associa- 
tions were authorized to deposit with the Treasurer of the United States 
any certificates of the funded debt of the United States, whether coupon 
or registered, as security for the redemption of circulating notes. Under 
this act, about $17,500,000 of coupon five-twenties of 1862 were so 
deposited. 

The Act of June 3, 1864, provided that registered bonds only 
should be received and held as security for such notes. After the passage 
of this act, all banks having coupon bonds on deposit with the 
Treasurer were notified that they would be expected to have such bonds 
converted into registered bonds: and this was done to a very general 
extent. Subsequently, those banks which had neglected to comply with 
these requirements were notified that the Depar tment objected to 
having the custody of coupon bonds as security for circulation; that it 
was the object and intention of the law that registered bonds only should 
be held by the Treasurer for that purpose, and they were requested to 
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take immediate steps for the conversion of their coupon bonds, under 
the penalty of having the payment of interest suspended until it was 
done. 

Within a few months past a number of these banks made application 
to have their 5-20s of 1862 returned to them in coupon bonds. In con- 
sideration of the fact that they were converted into registered bonds 
under compulsion, and that the banks should not be compelled to suffer 
pecuniary loss by the action of the Department, I recommended, as an 
act of justice, that they should be permitted to withdraw their 5-20s of 
1862, and that clean coupon bonds ‘should be issued to them in lieu of 
the registered bonds into which their coupons had been converted, 
Upon the representation of the facts of the case, and also upon the state- 
ment of the Register of the Treasury that he had a limited amount of 
coupon 5-20s of 1862 on hand, that had never been issued, you con- 
sented that the exchange should be made, upon condition that the banks 
should furnish 7-30s of the first series, for conversion, into consolidated 
5-20s at the Treasury Department, without the agency of brokers or the 
payment of any commissions by the Government for such con- 
version. 

The total amount of coupons of 1862 thus issued to the present date 
is $2,872,500. I am informed by the Register of the Treasury that he 
has but $2,447,100 remaining, and as you stated at the time the 
arrangement was made that you would have no additional bonds printed 
for that purpose, I presume these exchanges will be limited to the 
amount now on hand. Very respectfully, 


H. R. Hvutsurp, Comptroller, 
Hon. Hueu McCvttocn, Secretary of the Treasury. 


From the foregoing statement, which is officially authenticated, two 
things are evident: first, that no unlawful conversions of registered bonds 
into coupon bonds have been made by authority of the Department ; 
and secondly, that the stories on which we commented yesterday are 
untrue, so far as the knowledge extends of the Heads of the Department 
and its bureaus. 

The following is a copy of the section of the Act of June 30, 1864, 
which authorizes the exchange of bonds by the Treasury Department. 
It provides, as will be seen, for the conversion of coupon bonds into 
registered bonds, but the re-conversion of registered bonds into coupon 
bonds is not allowed : 

Sec. 7. And be it further enacted, That the Secretary of the 
Treasury is hereby authorized to issue, upon such terms and under 
such regulations as he may from time to time prescribe, registered bonds 
in exchange for, and in lieu of, any coupon bonds which have been or 
may hereafter be lawfully issued ; ; such registered bonds to be similar in 
all respects to the registered bonds issued under the acts authorizing the 
issue of the coupon bonds offered for exchange. And for all mutilated, 
defaced, or indorsed coupon or other bonds presented to the Department, 
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the Secretary of the Treasury is authorized to issue, upon terms and 
under regulations as aforesaid, and in substitution therefor, other bonds 
of like or equivalent issues, 


THE FINANCES OF MICHIGAN. 


From a Cireular issued by Mr. A. Wiuxiss, Broker, Detroit. 
Micnican State Desr, November 30, 1866. 


Tue funded interest-bearing debt of the State is as follows, to wit: 

Renewal loan, 6’s, due January Ist, 1878 

Two million loan, 7’s, due January, 1868 

Two million loan, 6’s, due January, 1873 

Two million loan, 6’s, due January, 1878 

Two million loan, 6’s, due Jan ary, 1873 

War loans, 7’s, due January, 1886 

Ste. Marie canal bonds, 6’s, due January, 1878 100,000 
War bounty loan, 7’s, after May, 1890 463,000 


Total ee $ 3,890,500 


The amount of non-interest-bearing debt is as follows: 


Adjusted bonds, past due 

Fall paid, $5,000,000 loan bonds, past due 

War loan bonds, called in January, 1866 

$125,000 unrecognized 35,000,000 loan bonds, adjustable for 72,321 


Making a total of funded and fundable debt of $ 3,979,921 
Balance in State Treasury Nov. 3 $ 579,007 
“ “ « " Jan, 31, 1867 614,968 
“ “ “ Feb. 28, 1866 
. - si March 30, 1867 
During the first quarter of this year the appropriations for the 
payment of the expenses of the Legislature were 47,000 
The deficit of 1868, of the deaf, dumb, and blind asylum.... 17,000 
Tothe Reform School 
Interest and principal on the State debt 
To the State Prison 
To the Insane Asylum 
To the State University 


In all, $274,640.30 have been paid. In addition to that amount and 
accounting for the decreased balance in March as compared with Feb- 
ruary, we would state that in February, $8,000, and in March, $35,000, 
has been paid as the principal of the State debt on account of the 
$2,000,000 loan, which matures January 1, 1868, or in all $43,000 ad- 
ditional has been paid within the last two months out of the $250,000 
due next January. No better proof need be added of the soundness of 
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the present financial condition of the State than the fact that $43,000 
of its debt has been paid ten months before the same becomes due. 


The population of Michigan is 850,000. 

Capitalists can now obtain a limitcd amount of the new issue of 
Detroit City Bonds, entitled, “ Public Building Stock of the City 
of Detroit,” issued in sums of $500 each, payable twenty years from 
January Ist, 1866, with interest at seven per cent., payable semi-annually, 
in the City of New York. The bonds of this issue amount to $80,000 
and it is believed present as safe an investment as the bonds of any city 
in the Union. The bonds of the City of Detroit that have been here- 
tofore issued, payable in New York, have invariably sold from 98} to a 
premium. The following is a statement of the 


! BONDED DEBT OF THE CITY OF DETROIT, APRIL, 1867. 


Due at option of Common Council, 7 per cent 

Due 1867, Soldiers’ Bounty Bonds, 7 per cent 

Due 1868, Soldiers’ Bounty Bonds, 7 per cent 23,000 
Due 1849, Soldiers’ Bounty Bonds, 7 per cent 68,000 
Due 1869, Sewers, 7 per cent 11,660 
Due 1870, Sewers and Redemption, 7 per cent 17,168 
Due 1870, Sewers and Redemption, 8 per cent 10,000 
Due 1871, Sewers and Redemption, 8 per cent 10,000 
Due 1871, Sewers and Redemption, 7 per cent 9,270 
Due 1872, redemption 7 7 per cent 10,450 


Due 1873, o 4 22,000 
Due 1875, is - . 45,000 


Due 1878, - . = 50,000 
Due 1879, “ and House of Correction, 7 per cent... 80,000 
Due 1881, House of Correction, 7 per cent 24,000 
Tue 1866, Public Building Stocks, 7 per cent 80,000 
Bond of 1866, not presented 200 


$ 494,168 
650,000 


Total bonded liability of the City of Detroit $ 1,144,168 


The Water Works Bonds are not a tax upon the city, as the Water 
Works and their revenue are devoted to paying their own indebtedness, 
so that it will be seen that the municipal debt proper is a very small 
one, 


THe Currency Bureav.—From an official statement, made in the 
Treasury Department recently, it appears that the number of National 
banks organized at this date is one thousand six hundred and seventy- 
one; closing and closed, twenty-four; whole number in active operation, 
one thousand six hundred and forty-seven; aggregate capital paid in, 
$422,913,861. The number of National banks qui alified as depositories 
is three hundred and eighty-five; number, heretofore depositories, now in 





1867.] The National Banks in 1866-'67. 947 


liquidation, five; whole number of banks now in operation as deposi- 
tories, three hundred and eighty. Under the Act of August 6, 1846, 
there are eight Assistant Treasurers or officers performing the duties 
thereof, and twelve United States depositories, 


OrricE oF CoMPTROLLER OF THE CurRENCY.—In the office of the 
Comptroller of the Currency are employed thirty-five (85) gentlemen and 
thirty-four (34) ladies. There are five divisions, as follows: 


Cash Division, from which all circulation is issued to National banks. 
This division is in charge of Linus M. Prick. Number employed, 
gentlemen, ten (10); ladies, nineteen (19). 

Redemption Division, where mutilated circulation is received and de- 
stroyed; in charge of James D. Patron, This division is yet in its 
infancy, as the return of currency is comparatively light; two (2) gentle- 
men and one (1) lady employed. 

Division of Reports and Statistics—All reports from National banks 
are received in this division, examined, recorded, and abstracts made of 
the same. It is in charge of James T. Howenstern; whole number 
employed, twenty-three (23)—fifteen (15) gentlemen, eight (8) ladies, 

Division of Organization—The organization papers of banks, and 
applications for authority to organize banks, are here passed upon. In 
charge of H. W. Jennines; gentlemen employed, four (4); ladies, 
five (5). 

Division of Bonds, in charge of J. W. Macruper. Bonds are here 
received, prepared for deposit, and deposited with United States Treasurer, 
to secure the circulating notes of banks, Three (3) gentlemen and one 
(1) lady employed. 


THE NATIONAL BANKS IN 1866-’67. 


Summary showing the total Resources and Liabilities of the Natioral 
Banking Associations of the United States. 


Resources. Jan., 1866. July, 1866, Jan. 1867. April, 1867 


Loans and discounts.........6..005 +. $498,843,447 .. $ 548,216,206 .. $ 608,411,902 .. $ 597,124,099 
OID ics ck cidcvcccccctsascnsines 1,806,662 .. 2,111,287 .. oe 

Real estate, furniture, and fixtures.... 15,436,296 .. 16,728,583 .. 18,861,138 .. 19,587,895 
Expense account 8,198,717 .. 8,030,439 .. 2,795,822 .. 5,665,430 
Premiums 2,423,822 .. 2,398,862 2,852.945 .. 8,402.680 
Remittances and other cash items .... 89,837,684 .. 96,077,184 .. 101,330,984 .. 87,876,536 
Due from National banks 93,254,551 .. 96,692,433 .. 92.492.446 .. 94,035,405 
Due from other banks and bankers ... 14,658,229 .. 13,982,227 .. 12,981,445 .. 10,720,271 
U.S. bonds dep'd to secure circulation, 298,376,850 .. $26,883,350 .. 339,180,700 .. 838,388,650 
Other U. S. bonds and securities ... . 142,003,500 .. 121,152,950 .. 88,940,000 .. 85,035,200 
Bills of National and other banks 20,406,442 .. 17,866,722 .. 20,881,726 .. 18,720,937 
Specie 16,909,863 .. 12,627,016 .. 16,634,972 .. 10,835,498 
Other lawful money 187,846,548 .. 201,408,853 .. 186,511,927 .. 176,690,473 
Other stocks, bonds, and mortgages... 17,483,858 .. 17,565,911 .. 15,072,788 .. 20,194,875 


Aggregates $ 1,402,480,969 $1,476,241,873 $1,506,445.245  $ 1,462,72 
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Liabilities. Jan., 1866, July, 1866. Jan., 156T. April, 1867, 
Capital stock paid in $ 403,357,346 .. $414,170,493 .. $419,779,739 .. $ 418,844,484 
Surplus fund 48,000,370 ., 50,151,991 .. 59,967,222 .. 60,193,224 
National bank notes outstanding 213,239,580 .. 267,758,678 .. 291,093,294 .. 291,880,102 
State bank notes outstanding......... 45,449,155 .. 19,902,088... 6,961,499 .. 5.955,147 
Individual deposits .........ccccceee: 513,608,888 .. 538,290,265 .. 555,179,944 .. 510,593,099 
United States deposits 29,747,286 .. 86,083,185 .. 27,225,668 .. 27,896,478 
Deposits of U. 8. disbursing officers .. o 8,066,892 .. 2,275,885 .. 2,582,015 
Dividends unpaid ° Pm 
Due to National banks 94,709,074 .. 96,496,726 .. 92,755,561 .. 91,152,252 
Due to other banks and bankers...... 23,793,584 .. 25,945,586 .. 24,822,614 .. 23,062,730 
Profits 28,972,498 .. 29,295,526 .. 26,887,324 .. 31,068,366 
957, a 40,494 .. oie 


Aggregates.... ..... eo csscccce $ 1,402,480,961 $1,476,241,874 $1,506,445,245 $ 1,462,727,S97 


NATIONAL BANKS. 


Tue following is a list of National Banks that have failed or voluntarily 
ceased business : 


State. Name of Bank. Name of Receiver, &e. 


Alab . . First National Bank of Selma.............CORNELIUS CADLE. 
Conn. . * ” of Norwich. ..........Closed, another 1st N. B. org’d. 
D. Col. Merchants’ National Bank of Washington. .J. C. G. Kennepy, Keceiver. 
“ . National Bank of the Metropolis, “ . -In liquidation. 
Geo...City National Bank of Savannah.... Closed. 


Ind ... First . of Elkhart In liquidation. 
“Fourth of Indianapolis .......Merged in Citizens’ N. B. 


Iowa. .National State Bank of Dubuque..........Merged in First N. B. 
“Second National Bank of Ottumwa........Closed. 

Mass . . First 3 of Newton.........D. WAYLAND JonEs, Rece.ver. 
“* Berkshire National Bank of Adams........Merged in First N. B. 

Mich...First National Bank of Lansing.... 

Minn.. of New Ulm.......In liquidation. 


, re of Columbia. .......Closed. 
4 of Carondolet...... .Closed. 


ee of Attica..... Failed, L. Dory, Jece.ver. 
we. of Medina..........Epwin P. HEALEY, Receiver. 


a) 


re ae of Penn Yan losed. 7 
o ' of Utica........... ‘ another First N. B. organized. 


“Union of Rochester In liquidation. 
“ .First of Leonardsville..... “ succeeded by Ilion N. B. 
Ohio.. .Second National Bank of Canton Closed. 
Pa....Kittanning National Bank .......Merged in First N. B. 
“« Venango “of Franklin ......HARvEY HENDERSON, Receiver. 
“Crawford County “ of Meadville...... WILLIAM THORP, Assignee. 
«Pittston National Bank ....-Merged in First N. B. 
“First National Bank of Providence.........In liquidation. 
Tenn ..Tennessee National Bank of Memphis Witiram A. Hitt, Receiver. 
Va....Farmers’ National Bank of Richmond. .. ... In liquidation. 


Wis...Farmers’ National Bank of Waukesha... .. i 





The Public Debt. 


THE PUBLIC DEBT. 


We publish (page 900), from an official copy, a statement of the 
Public Debt, as appears from the books of the Treasurer’s returns, on the 
first of the present month, A comparison with the statement issued 
April Ist shows that the debt bearing coin interest has increased 
$41,821,750; the debt bearing currency interest has decreased 
$37,165,070; matured debt not presented for payment has decreased 
$893,118; and debt bearing no interest has increased $1,398,162.50. 
This shows an increase of the total debt of $5,161,724.50, but deducting 
cash in Treasury ($148,089,020.33), the debt shows a reduction of 
$2,641,974.09. 

The following shows the detail of the changes :-— 

In debt bearing coin interest, five per cent. bonds have increased 
$340,000; six per cent. bonds of ’67 and ’68 have decreased $103,000; 
six per cent. bonds of ’81 have increased $600. 

In debt bearing currency interest, compound-interest notes have de- 
creased $4,254,120; and seven-thirties have decreased $32,910,950. 

In debt bearing no interest, U. S. notes have decreased $1,169,562 ; 
fractional currency has decreased $242,115.50, and gold certificates of 
deposit have increased $2,809,840. 

The amount of coin in Treasury has increased $8,293,966.87, and the 
amount in currency has decreased $490,268.28. 

It will be seen that the decrease of compound-interest notes and seven- 
thirties is less than the increase of five-twenties, by the amount of 
$4,656,680. A slight contraction of the currency is noticeable, green- 
backs and fractional currency having been reduced $1,411,677, which, 
with the decrease in compound-interest notes, makes the reduction ip 
legal tenders amount to $5,665,797. 


POPULAR ISSUES OF GOVERNMENT SECURITIES, 


The following details are from a circular issued to the correspondents 
of the banking firm of Messrs. Jay Cooxe & Co.,N. Y.:— 

6’s of 1881.—Payable in 1881, bearing six per cent. gold interest, pay- 
able January Ist and July 1st, in each year. 

5-20’s of 1862.—Redeemable at the option of the Government after 
April 30, 1867, and payable May 1, 1882. Interest six per cent. (gold), 
payable May Ist and November Ist. 

5-20’s of 1864.—Redeemable after October 31, 1869. Payable 
November 1, 1884. Interest six per cent. (gold), payable May 1st and 
November Ist. 

5—20’s of 1865 (November issue).—Redeemable after October 31, 1870, 
and payable November 1, 1885. Interest six per cent. (gold), payable 
May Ist and November Ist. 

61 
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5-20’s of 1865 (July issue known as “ Consols”).—Redeemable after 
July 1, 1870, and payable July 1, 1885. Interest six per cent. (gold), 
payable January 1st and July 1st. These bonds are issued in conversions 
of Ist series 7-30's. . 

10-40's.—Redeemable after February 28, 1874, and payable March 1, 
1904. Interest five per cent. (gold), payable March 1st and September 
1st (except on $50 and $100 coupon bonds, interest of which is payable 
annually, on March Ist). 

Ist Series 7-30’s.—Payable August 15, 1867, or now convertible, at 
the holder’s option, into 5-20 bonds. Interest 7,3; per cent. (currency), 
payable February 15th and August 15th. : 

. 2d Series 7-30’s—Payable June 15, 1868, or then convertible, at the 
holder's option, into 5-20 bonds. Interest 7,3; per cent. (currency), 
payable June 15th and December 15th. 

3d Series 7-30’s.—Payable July 15, 1868, or then convertible, at the 
holder’s option, into 5-20 bonds. Interest 7,4; per cent. (currency), 
payable January 15th and July 15th. Upon this series the Government 
reserves the right to pay six per cent. (gold), instead of 7,3; currency. 

The gold bearing bonds are issued either coupon or registered, and in 
buying and selling, the price includes the interest. 

Coupon bonis are issued in denominations of $50, $100, $500, $1,000 ; 
registered bonds in $50, $100, $500, $1,000, $5,000, and $10,000. 
Interest upon registered bonds may be made payable at Washiugton, 
New York, Philadelphia, Baltimore, Boston, Chicago, St. Louis, Cincin- 
nati, or New Orleans, 

The 7-30 notes are issued in sums of $50, $100, $500, $1,000, and 
$5,000, all with coupons attached. In buying and selling, the accrued 
interest is a/ded to the price. 

Any coupon bonds will be exchanged by the Government, for regis- 
tered of the same issue. 

Semi-Annuat Interest.—On and after the first of July, 1867, pay- 
ments of registered securities of the Government will be made at the 
following places: New York, Boston, Philadelphia, Baltimore, Cincin- 
nati, Chicago, New Orleans, Charleston, St. Louis, San Francisco, Buffalo, 
and Pittsburgh. The last three cities have been recently selected. 
Parties who desire to have their interest paid at the above places are 
required to give notice at the Department. 


FRAUDULENT NATIONAL BANK NOTES. 


For some time past there has been considerable trouble in the office 
of the Comptroller of the Currency, in consequence of repeated losses of 
National bank notes, the loss of which was discovered at the time of 
their receipt by the different banks calling for them, and much difficulty 
was experienced in accounting for the deficiencies in the packages sent 
from the Department to the banks at different periods, to the extent of 
sometimes one, and at others two or three of the notes, the value of 
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which severally was $50 and $100. Suspicion of these robberies lately 
rested upon a colored confidential messenger in the office of the Comp- 
troller of the Currency, named James Ll. S. Scuurmay, and he was 
arrested at Washington on the charge of forgery and larceny of $12,000, 
in $50 and $100 notes of the First National Bank of Jersey City, and 
others, beside an extensive lot of stationery, which had evidently been 
purloined from the Department. An examination before a police magis- 
trate has taken place, District-Attorney CarrineTon appearing tor the prose- 
cution, The Hon. H. R. Hutsurp, Comptroller of Currency, having been 
sworn, testified there had recently been lost $12,000 in fifty and one 
hundred dollar notes onthe First National Bank of Jersey City. The 
notes were genuine impressions, but the signatures were forged. The 
result of the examination was the bailing of the prisoner in the sum of 
ten thousand dollars to appear at the Court. ScuurMan’s position as 
confidential messenger gave him access to the vaults. He had occupied 
the position as messenger in the office of the Comptroller of the Currency 
for several years. The loss of notes belonging to the New Jersey Bank 
was first discovered on the 3d of May, although for a long time past other 
losses, comparatively light, have been the source of anxiety. The house 
of the accused was searched, and several articles of soap, stationery, &c., 
similar to those used at the office, were discovered, but no money found 
there. 


Circular. 


TREASURY DEPARTMENT, OFFICE OF COMPTROLLER OF THE CURRENCY. 


Wasurneton, May 7, 1867. 


Sir :—I regret to inform you that a package of notes prepared for the 
First National Bank of Jersey City, N. J., of the denominations of fifty 
and one hundred dollars, has been stolen from this office. 

The package contained eighty impressions, each impression containing 
two notes—one note of fifty and one of one hundred; the whole amount- 
ing to twelve thousand dollars. 

Both denominations bear the same numbers, to wit: On the upper 
right-hand corner, Nos, 19,609 to 19,688; on the lower left-hand corner, 
Nos. 671 to 750. You will of course throw out any of these notes when 
presented at your bank. 

AsI am endeavoring to detect the guilty parties in this fraud, I do 
not deem it expedient to give a more public notice of the theft at 
present. Some of the notes have been put in circulation in this city, 
with the names of President and Cashier forged. I am using every 
effort to trace the thief, and have no doubt-that I shall succeed within a 
few days. 

H.R. Hursurp, Comptroller. 
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BANKING AND FINANCIAL ITEMS. 


Bank Taxes.—The following letter has been received from the 
Deputy Commissioner, relative to the application of the banks for return 
of taxes upon surplus, claimed to have been erroneously paid by them :— 


Orrice or Internat Revenue, Wasuineton, April 8, 1867. 


Sir :—I have examined a number of claims for refunding taxes claimed 
to have been erroneously paid by the National banks. These claims 
eannot be allowed as they stand at present, for the following reasons: 
As the statutes of 1864 and 1865 were construed by this office, the 
amount of undistributed earnings which was employed by the bank as 
eapital was held to be liable to the monthly tax of 1-24th of one per 
eent., and as also liable to be included in the amount upon which the 
license of the bank was to be determined. Certain suits having been 
instituted in the Northern District of New York, it was held by Judge 
NE son that this construction was erroncous, and that the banks were 
liable only upon the chartered capital. This decision was believed by 
this office, as well as by the Secretary, to be erroneous, and it was for 
some time in contemplation to take the question before the Supreme 
Court for revision. But it was subsequently decided by the Secretary 
not to take this course, but to yield the point to the banks, so far as 
future assessments were to be affected, and this disposition, it was 
believed, would be satisfactory to the banks, and as in the nature of a 
eompromise, so that I am not at liberty to refund any taxes which were 
paid prior to July, 1866, in accordance with the construction then main- 
tained by this office. Several of the claims herewith returned purport 
to be claims of National banks for the refunding of the monthly tax upon 
a portion of their capital, If these taxes were actually paid by National 
banks, and to this office, the claims are entitled to favorable considera- 
tion, as the monthly tax upon capital imposed by section 110 has never 
had application to National banks. Very respectfully, 

Tuomas Haritanp, Deputy Commissioner. 


Treasury Department, April 27, 1867. 


Lost Coupon Bonps.—In consequence of the increasing trouble, 
wholly without practical benefit, arising from notices which are con 
stantly received at the Department, respecting the loss of coupon bonds 
which are payable to bearer, and of Treasury notes issued and remain- 
ing in blank at the time of loss, it becomes necessary to give the public 
notice :— 

That the Government cannot protect, and will not undertake to pro- 
tect, the owners of such bonds and notes against the consequences of 
their own fault or misfortune. Hereafter all bonds, notes and coupons, 
payable to bearer, and Treasury notes issued and remaining in blank, will 
be paid to the party presenting them, in pursuance of the regulations of 
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the Department, in the regular course of business, and no attention will 
be paid to caveats which may be filed for the purpose of preventing such 
payment. H. McCutroca. 


“hessede Fraup.—The financial circular of Bowies, Dever & Co., 
Paris, for March 1, has the following on the rumor of an over-issue of 
Five-twenties :— 

On the report, which has been but little credited, that $200,000,000 
Five-twenties of 1862 (the only issue freely negotiable at the Paris 
Bourse) had been discovered to be counterfeit, a slight decline has taken 
place. The news that President Jounson will not be impeached has had 
no influence upon this security, which was quoted in our last circular 
83,9, and close to-day at 823. 


Treasury Department, March 19, 1867. 
Dear Sir :— 


Your favor of the 16th inst. is received. The report to which you 
refer originated with parties who are operating in gold. We have insti- 
tuted the most thorough and searching examination of the Currency 
Bureau by the most competent men, and are satisfied that the report is 
utterly without foundation. We have no reason to believe, nor do we 
believe, that there has been an over-issue of a single dollar. I am very 
truly yours, Hi. McCutzocn. 


To A. Hamitton, Esq. 


Tre Ten per Cent. Tax.—aA circular has been issued from the office 
of Internal Revenue, concerning the tax of ten per cent. on the notes 
of any town, city, or municipal corporation, which is as follows :— 

“The second section of the Act of March 26, 1867, enacts that every 
National banking association, State bank or banker, or association, shall 
pay a tax of ten per centum on the amount of notes of any town or 
municipal corporation paid out by them after the first day of May, 1867, 
to be collected in the mode and manner in which the tax on the notes 
of State banks is collected.” 


It is understood that there is a large amount of these notes in circula- 
tion, particularly i in the Southern States, and the attention of revenue 
officers is hereby called to the foregoing section. Assessors will instruct 
their assistants to make assessments for said tax against any National 
banking association, State bank, banker or association, which shall pay 
the notes in question after the first day of May, 1867. 


Tue Postace Stamp Manita.—We place before our readers the fol- 
lowing letter, on a subject to which attention has recently been called :— 


Treasury DepartMENT, Orrice oF INTERNAL REVENUE, 
Wasuineton, April 7, 1867. 
Sir :— 
I thank you for calling mv attention to the recent article in the Bos- 
ton Advertiser, entitled, “ The Canceled Stamp Mania.” 
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Iam constrained to believe that this “mania” does not originate 
from any philanthropic purpose or mental eccentricity. I believe rather 
that in most instances those solicitous for large accumulations of can- 
celed postage and revenue stamps are, directly or indirectly, connected 
with frauds upon the revenue. Many of these persons are undoubte@y 
innocent, through ignorance, of the use for which these stamps are em- 
ployed. 

It is believed that after stamps are from various pretexts accumulated 
in quantities they are chemically treated in such a way as to remove all 
marks of cancelation, are properly gummed, fitted for use, placed upon 
the market, and sold to innocent purchasers, If this fact was generally 
understood the public would not be so often duped by the benevolent 
and eccentric. 

The early attention of the local revenue officers of the country will be 
called to this subject, and the Department will do all in its power to 
prevent frauds of this character, and to discover those who perpetrate 
them and bring them to punishment. 

F. A. Roxiirns, Commissioner, 


Turee per Cents.—The new three per cent. Certificates, $50,000,000 
in all, were signed by General Spinner in April, and will be 
immediately issued. They are in the denominations of five thousand 
dollars and ten thousand dollars, and in size vary somewhat from the 
“compounds,” which they displace. On the left-hand upper corner is 
the Roman numeral representing ten thousand. Just below this is a 
large vignette likeness of Secretary McCuttoca. On the right-hand end 
of the engraving is a composite vignette, in the centre of which is the 
Roman numeral, surrounded in circle by the words “ten thousand.” 
Below this is the North American seal in red color. Between the sig- 
natures of the officers is the representation of the American eagle. The 
note is beautifully printed in green and black colors. 

Sramps on Loans.—It has been the practice with certain banks to 
take instruments in the form of a receipt instead of promissory notes. 

A. B. applies for a loan of $10,000 which he procures upon lodging. 
U.S. bonds, &e., as collateral ; instead of giving the bank his promissory 
note, he gives an instrument in substance as follows :— 

“Received of Bank $10,060 advance on ten thousand United 
States bonds,” 

To this he affixed a two cent stamp only. The Commissioner of 
Internal Revenue has decided that such an instrument is evidence of an 
amount of money to be paid, and as such is liable to stamp tax at the 
same rate as a promissory note, and the Comptroller of Currency has 
directed all Bank Examiners not to recognize such instruments, with a 
two cent stamp only so affixed, as valid and legal. 


Tue Sancy Dramonp.—The Bombay papers mention the trans- 
mission to England by letter-post of the celebrated Sancy diamond. 
Although the story of the Sancy diamond is not as remarkable 
as those of some other historic gems, it is still sufficiently note- 
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worthy. It was found on the body of Cuartes raz Boip, Duke of 
Burgundy, after his defeat at Granson, in 1476, by the. Swiss. It was 
purchased in 1479 by the King of Portugal, and ten years later it was 
sold by him to Nicnotas pe Battiy, Baron de Sancy, from whom it 
derives its name. The Baron de Sancy sent it as a present to the King 
of France, and the servant who had charge of the gift, being attacked by 
robbers, proved himself equal to the occasion, and swallowed the diamond. 
We must assume that his death speedily followed on this act of devotion, 
for, according to the story, the stone was found in his body. It after- 
ward came into the possession of James II. of England, by whom it 
was sold for £25,000 to Lovrs XIV. During the French Revolution 
the Sancy diamond, as well as the more celebrated blue diamond, disap- 
peared. The latter has never been recovered, but the former was pur- 
chase by Napoteon L, by whom it was afterward sold to Prince Pauu 
Demiporr. It is valued at from $100,000 to $150,000, is pear-shaped, 
and weighs 534 carats. 

Derosirs or Mrvors.—An interesting case in equity has just been 
heard before Judge Wetts, of the Supreme Court, at Worcester, 
Mass. A young man, named Taytor, a minor, enlisted as a volun- 
teer in 1864, and received $600 as bounty. When the money was 
paid to him he took $50 of it for his own use, and directed 
that $550 be. deposited in the savings bank, in the name of a 
Miss Rawson, to whom he was engaged to be married, and that 
the deposit-book be delivered to her, saying that if he lived to re- 
turn home he would draw the money from the bank by her; but if he 
did not come back, it was his desire that the muney should be hers. 
He died in a hospital in Ba'timore, in 1865. An injanction was then 
served upon the bank to stay the payment of the deposit to Miss R., by 
the father of Taytor, who claimed it as his property. The question 
whether bounty money is in the nature of wages goes to the full bench 
for decision in October. a, 

Frencu Treortes.-Some time ago a commission was nominated by 
the French Government to examine certain questions relative to finance. 
M. Micuer Cuevanier was a member of it; but he has given in his 
resignation, in consequence of the commission having, as he states in a 
letter to M. Rovner, Minister of Finance, “ voted, by a majority of five 
to three, the maintenance of a double standard, meaning thereby that 
there should be two monetary unities—one gold, the other silver, equally 
invariable.” M. Micuen Cugvanier says that, “In presence of such a 
vote, it seems to me that it would be a waste of time to pass long sit- 
tings in a commission in which the majority adopts with enthusiasm 
what all men acquainted with the subject consider asinine (une ancrie).” 
This language is rather strong; but it is not surprising that M. Mice. 
Cuevacier should use it, seeing that he has written much and learnedly. 
to show that it is an economic heresy to suppose that, the relative value 
of gold and silver can be permanently maintained; that, for example, 
as established in France, an ounce of gold shall always be worth fifteen 
and a half of silver, neither more nor less. 

Heavy Famvre.—the largest cotton firm in this country, Warrs, 
Crane & Co., lately failed in New York, and left behind it many dam- 
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aging results. Southern factors are ‘reported to be largely losers 
by this suspension. This house was holding twenty thousand bales of 
cotton on speculation. The great decline of cotton in Liverpool, in con- 
sequence of war rumors, was the cause of this failure, and the same 
cause may operate to produce similar disasters, Cotton in Liverpool is 
how only fifteen cents a pound. After its recent decline it rallied a little, 
but is now tending downward. A letter from a Georgia planter says 
that less cotton would have been planted and more corn, had the occur- 
rence of the Luxemburg question been anticipated. Cotton, in case of 
actual war, or even at the present prices, will not pay the producer. 

Ou Srocxs.—At an auction sale recently of oil stocks in Philadelphia, 
two thousand shares of a former leading fancy were sold for two dollars 
and a half, or one-eighth of a cent per share, and three thousand of 
another favorite stock at a quarter of a cent per share. These shares 
were once sold at a heavy premium, and represented an aggregate of 
fifty thousand dollars. A Boston broker, once heavily in “ Rossie ” 
copper stock, thinks this week’s sale lists for the coppers, is bringing 
things down to so very fine a point, that one of Fairbanks's most 
nicely adjusted scales could hardly weigh the result. 

Patriotic Banxers.—Three of the richest bankers of Hamburg, 
MM. Garrison, Scuroper and O.smann, have renounced their rights 
as burgesses, so as not to be obliged to submit to the orders of Prussia. 


New Yorx.—The New York Stock Exchange has elected the follow- 
ing officers for the ensuing year: President, John Warren ; First Vice- 
President, M. A. Wheelock; Second Vice- President, A. HL Dyett ; 
Treasurer, D. C. Hays; Secretary, G. H. Brodhead; Assistant Sec- 
retary, John W. Munro; Roll-Keeper, E. A. Shipman; Executive 
Committee, A. Colville, E. King, John B. Norris; Committee on 
Securities, A. Campbell, W. H. Neilson, C. R. Marvin, W. Seymour, 
Jr, G. A. Fanshawe; Committee on Nomination, John Ten Brook, 
I’, White, J. B. Bach, W. H. Dike, B. O. White, H. LeRoy, 
Kenyon Cox; Committee on Additions to the Stock List, A. D. 
Williams, J. N. Perkins, V. B. King, A. M. Cahoone, A. H. Dyett; 
Committee of Government ero, W. H. Neilson, C. R. Marvin, 
Henry Clews, Edw. King, A. S. Hatch. 

GoverRNMENT Srocks.—The prec Stock Department of the 
New York Stock Exchange is now in operation in the building of the 
New York Stock Exchange—entrance on New Street. Fee of member- 
ship for licensed bankers and brokers, not members of the New York 
Stock Exchange, ($100) one hundred dollars per annum. This payment 
admits a firm to be represented by any partner or other persons holding 
a power of attorney. Calls of Government stocks for the present at 
10} a. Mm, 12 m., and2 p.m. The room will be open for dealings 
during the entire day. Applications for membership may be addressed to 

Wma. Netson, Chairman. 

Tae Tetecrarn.—A firm, desirous of finding out the pecuniary 
status of a person who wished to purchase goods, telegraphed for the 
information. The answer came back. “Note good for any amount.” 
So a large bill of goods was sold and shipped. The note came due and 
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went to protest. The firm found with disgust that the dispatch should 
have read, “ Not good for any amount.’ 

Tue Russian Tevegraru.—The Russian-American Telegraph Com- 
pany spent $3,000,000 before they gave up the project. The lines ex- 
tend to the Simpson River, eight hundred and fifty miles north of New 
Westminster. the capital of British Columbia, and there was no physical 
obstacle to their reaching Behring Sea and the mouth of the Amoor. 
By their surveys the company have ascertained that the Steeken River is 
navigable for two hundred and fifty miles, the Rivers Knite thpak and 
Yokon one thousand miles, and the River Anader two hundred and fifty 
miles from their mouths. 


BEFORE SUPREME COURT—May 15.—Justices Lzonarp, Inara- 


HAM, and SMirTH. 
Louis De Ronge v. John F. Ruttman. 


The plaintiffs brokers were directed to buy, and bought, two lots of 
certificates of Ohio and Mississippi Certificates for $12,850. After pur- 
chasing the certificates, they loaned them, and on the trial were not able 
to produce the two certificates, purchased by them, but substituted tem- 
porarily two others. They now sue the defendant for the price paid for 
them. The case was referred, and on the reference the defendants set 
up that the plaintiff had converted the bonds to their use by loaning 
them, and hence could not sue for the price. The Referee found that 
there was a custom permitting brokers to loan their customers’ stock 
when not called for, and held the tender good. The defendants now 
appeal on the grounds that no such custom was proved, and that if it had 
been proved, it was contrary to law,and conld not prevail to establish a 
right. 

Tue American Numismatic Society.—This Society held its annual 
meeting for the clection of officers on Friday evening, March 29, when 
the following were elected for the ensuing year: President, Francis B. 
Norton ; First Vice-President, Dr. Grorez H. Perinz; Second Vice- 
President, Witiiam C., Pame; Recording Secretary, James OLIVER; 
Corresponding Secretary, Professor Cuartes E. Antuon; Treasurer, E. Y. 
Ten Eyck ; Curator, Epwarp Gron; Librarian, Daniet Partsn, Jr. By 
the report ‘of the Librari ian, the present condition of the Library is as 
follows: 92 volumes, 34 newspapers, 96 catalogues, 37 almanacs, 286 
pamphlets. 

By the report of the Curator, the number of coins, medals, &c., in the 
Society’s collection is as follows: 2,112, also 87 specimens of paper 
money, 288 postage stamps, and numerous archeological and mineralogi- 
cal specimens. Donations were received, consisting of a copy in bronze 
of the medal in honor of Apranam Lincoty, sent by forty thousand of 
the French Democracy to Mrs. Lincoin, specimens of paper money, 
postage stamps, &c. 

Mr. Hanna exhibited a curious seal in horn and silver, on one end of 
which was engraved the initials W. S., and on the other was carved a 
head resembling the approved portraits of Suaxspzarg, From infor- 
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mation in the possession of Mr. Hanna, it was considered plausible that 
the seal was formerly that of Wiitram Saaxspgarg, its history having 
been traced for more than two hundred years. Dr. Cuartes Cray, Presi- 
dent of the Manchester (Eng.) Numismatic Society, was unanimously 
elected an honorary member. 

Sate or Corns.—The recent sale of a collection of American and 
foreign coins by Messrs. Leavitt, Streszien & Co., New York, was not 
largely attended ; neither were the prices paid remarkable. A silver 
dollar, coined 1794, brought $42.50; one of 1795, $3.12, and one of 
1799, uncirculated, $3.75. The highest price obtained for silver half- 
dollars which were coined in 1807, 1810, 1813, was $1. A half dime, 
dated 1794, was purchased for $9, and a cent, dated 1799, sold for $29, 
An “Edwards counterteit ” half cent of 1796 brought $5.25. The bid- 
ding for colonial coins was not brisk, and but small prices were obtained ; 
the highest was $26.50, which was given for a Carolina elephant piece 
of 1694. A few gold coins were offered, and the best prices given were 
for a quarter-eagle of 1798 and one of 1806, sold for $15.50 and $13, 

Sournern Minerat Resources.—The Philadelphia Mint has recently 
received for coinage some very fine specimens of gold from Autauga 
County, Alabama, which are said to rival in quality the finest brought 
from California, The discovery of this ore has occasioned considerable 
excitement, and attracted numerons exploring parties to the locality. 
The mineral resources of Alabama would doubtless yield profitable 
returns, were the necessary capital, labor and machinery employed in 
developing them, The more public attention, therefore, is aroused to 
their importance and value, the better. 

Post-Orrice Orpers.—The Post-office is doing banking business in a 
very quiet way. Few are aware of the extent of what is known as the 
money-order system, and many are entirely unacquainted with the way in 
which business is conducted under it. A money order can be obtained at 
any post-office in the United States, made payable at any other post-office 
in the United States, for any sum not exceeding fifty dollars. Ten cents 
is charged for any order not exceeding twenty dollars, and twenty-five 
cents for all larger suis, Only three orders for fifty dollars each will be 
issued to any one person at one time. 


The New Trust Company.—-The National Trust Company of the City of New York 
have elected as their President Mr. Josep U. Orvis, the well-known President of the 
Ninth National Bank. We understand that Mr. Orvis in acceptizg this position 
in the Trust Company, has no intention of retiring from the Bank which he has so 
largely aided in placing among our leading financial institutions. Mr. Carrer, First 
Vice-President, and Mr. SoLomon, Second Vice-President of the Trust Company, are 
old and snecessful merchants; while Mr. MERRELL, the Secretary, has long been 
identified with, and is weil known as a successful and prudent Cashier of, the Rut- 
land County National Bank, Rutland, Vt. 

New York,.—The Ilion National Bank (No. 1,670) has been organized at Ilion, 
Herkimer County, New York, with a capital of $100,000, limited to $300,000. 
President, J. J. Foutz; Cashier, Coartes Harter. This is the only bank estab- 
lished in the month of May. The Ilion Bank, under New York general banking 
law, failed two years ago. 

Buffalo.—The National Savings Bank of Buffalo, chartered in 1867, was opened 
for business on Wednesday, May 15th, at 242, Main Street, first door south of Erie 
County Savings Bank. Interest will be allowed depositors at the following rates, 
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viz.: Six per cent. on $1,000 and all sums under $1,000; five per cent. on all sums 
exceeding $1,000. The officers are: StepuEN G. AusTIN, President; DANIEL C. 
BEARD, Ist Vice-President ; SerH CLARK, 2d Vice-President ; PETER RECHTENWALT, 
3d Vice-President; Epwarp S. Dany, Secretary and Treasurer ; Hon. A. L. BAKER, 
Attorney. 


New York.—Among the acts passed by the Legislature of New York, at the ses- 
sion of 1867, were the following: 

I. To repeal an act entitled “‘ An act prohibiting the issue of free passes on the 
railroads in this State.” 

If. To amend chapter 230 of the laws of 1859, in relation to the redemption of 
the notes of closing banks. 

III. For the relief of the stockholders and creditors of the Dutchess County 
Bank. 

1V. To amend the act to incorporate the New York Commercial Association, 
passed April 19, 1862. 

V. To close the affairs of the Catskill Bank. 

VI. To incorporate the Commercial Warehouse Company of New York. 

VIL. To authorize joint stock fire and marine insurance companies to reduce their 
capital stock ; and to amend the act to provide for the incorporation of insurance com- 
panies. 

VIII. To incorporate the Albany Iron Manufacturing Company. 

IX. To incorporate the Safe Deposit Company of thie City of Utica. 

X. To incorporate the New York and Long Island Bridge Company, for the pur- 
pose of constructing and maintaining a bridge over the East River, between the 
City of New York and Long Island. 

XI. Providing for the appointment of additional numbers of notaries public in 
the City and County of New York, and inthe several assembly districts of the State, 

XII. To wind up the affairs of the Bank of Monroe. 

XIII. Knabling National banking associations to become State banking associa- 
tions, and to amend the banking laws of this State. 7 

XIV. To Incorporate the Bankers and Brokers’ Association. 

XV. To authorize the Institution for the Savings of Merchants’ Clerks (New 
York City) to accumulate a surplus. 

The following new Savings Banks and Trust Companies were chartered : 

I. The Peopie’s Savincs BANK oF NEw YorkK.—IT. The CextrRaAL Park SAvInGs 
Bayk or New York.—llI. The GerMania Savincs Bank OF KinGs County.— 
IV. The Mecuanics’ Savincs BANK or RocnesteR.—V. The bincHamton SAvINGS 
Bank.—VI. The NaTionaL Savines INSTITUTION OF THE City OF New YorK.— 
VII. The ORLEANS SAVINGS BANK, at Albion, Orleans County. VIII. THe Sara- 
TroGa Savines Bank. IX. The NationaL Trust COMPANY OF THE Clty oF NEW 
YORK. 

Rochester.—Messrs. ALLIS, WATERS & Co., bankers, in Rochester, N. Y., suspended 
on Tuesday, tlie 30th April, and made an assignment for the benefit of creditors. 
The liabilities are about $75,000. The cause of this failure is understood to be West- 
ern Union Telegraph stock, of which the firm has carried a large quantity through 
the late decline. 

Rochester.—Mr. Witu1am Auaustus WATERS, of the late banking firm of ALLIs, 
Waters & Co., Rochester, New York, has been appointed Cashier of the FLour 
Ciry NATIONAL BANK, in place of Mr. Joun H. ROCHESTER, now Secretary of the 
Mechanics’ Savings Bank, at that city, recently incorporated by the Legislature. 

Ruchester.—The Mechanics’ Savings Bank of Rochester, chartered in 1867, has com- 
menced business in Exchange street (building formerly occupied by Commercial 
Bank). The following are the officers: GrorGE R. CLARK, President; PATRICK 
Barry, SamMuEL WILDER, Vice-Presidents; Joun H. RocirstEr, Secretary and 
Treasurer; FREDERICK A. WHITTLESEY, Attorney. This bank will be open for busi- 
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ness during the usual bank hours [10 A. Mu. to3 P. M.]. and on Saturday from 
7to9p.M. On all deposits not exceeding $1,500, when left for a period of not less 
than thirty days, interest will be allowed from the date of the deposit to the date of 
withdrawal, at the rate of six per cent. per annum; and on all sums exceeding 
$1,500, five per cent. per annum, in like manner. The new Savings Bink wi!l com- 
mence its existence under the most favorable auspices. The terms of its charter are 
similar to those of the savings banks already in existence here, and the trustees 
can loan no money except upon bonds and mortgages. and Government, State, 
or Monroe County bonds. The trustees can receive no pay or emolument for their 
services, and in all respects the most careful guards are maintained for the protec- 
tion of depositors. 

New York City—The Shoe and Leather Bank, corner Chambers Street and Broad- 
way. closed their office at No. 29, Broad Street, May 2, and the Tenth National 
Bank has removed from corner Broadway and Worth Street, and opened at No. 29, 
Broad Street. The two banks are understood to be closely identified in interests, and 
the Broad Street dealers in the Shoe and Leather will doubtless be quite as well 
accommodated in the Tenth National. 

California,—aA deed was filed April 24 in the office of the Recorder of Santa 
Clara County by the Quicksilver Mining Company of Pennsylvania, conveying to the 
Quicksilver Mining Company of New York the new Almaden Quicksilver Mine. 
The consideration expressed is $3,500,000. 

California Gold Stocks.—The following table shows the highest and lowest prices 
paid for shares of the undermentioned mines in each month during the first quarter 
of 1867 :— 
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Alabama,—the National Bank of Selma, Alabama, was robbed on Monday, 
April 15, of two packages of money, both sealed, and one of which was addressed to 
the United States Assistant Treasurer, New York City. The amount stolen was 
$160,000. The bank was entered by a side door, and the packages were taken from 
a table near the vault of the bank. JoHN PARKMAN, late President of the Selma 
National Bank, has been arrested in Wilcox County, Alabama, supposed to be 
making his way tothe Alabama and Florida Railroad. Heis charged with having 
robbed the bank of $160,000. Messrs. Given, Jones & Co., New York give notice 
that the collections found in the First National Bank of Selma, Alabama, have been 
placed by the United States authorities in the hands of M. J. A. Keita & Co., Bank- 
ers, at Selma, for account of interested parties. 


Alabama State Debt.—Joun Wutt1ne, of this city, the State's financial agent, left 
for New York yesterday. Ue goes for the purpose of carrying into effect the 
arrangement for paying the interest on our bonded debt, which will shortly be due 
in London. The interest on a portion of the London bonds is payable annu- 
auy on the Ist of June, and upon another portion the interest is to be paid 
semi-annually, on the lst of January and Ist uf July. Governor Patron, with char- 
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acteristic energy, has provided the funds necessary to pay this interest. The aggre- 
gate amount of currency required for the purpose, including the premium on exchange, 
is $93,286. The -terling exchange for the June interest having been forwarded to 
London through the agencies of the Bank of Mobile, Mr. Wui11nG will remit from 
New York the amount necessary to pay the coupons falling due the Ist of July. 
The interest on the New York bonds is payable semi-annually on the Ist of May 
and Ist of November. The May interest, as we stated a short time since, has 
already been paid. The amount required for that purpose was $04,731. Hence, 
the aggregate amount of interest paid at New York and London in May, June, and 
July is $158,00s.—Monigomery -Advertiser, May 17. 

Indiana.—The Lafayette (Indiana) Jounal, of the 11th of April, announces 
the recording by the Recorder of Tippecanoe County, of that State, on Wednesday 
last, of a mortgage and deed of trust given by the loledo, Wabash, and Western 
Railway to Isaac H. KNox and JaMEs KR. Jessup, the consideration of which is fifteen 
million dollars. Of this sum, thirteen million three hundred thousand are for the 
purpose of retiring the bonds heretofore issued by the several different companies 
of which this is a consolidation, and issuing new ones in their stead. The balance 
of the sum, one million seven hundred thousand dollars, is to be used for additional 
equipments and improvements on the road. Provision is made for the payment to 
the commissioners of fifty thousand dollars per year as a sinking fund. 

Kllinois.—The following communication touching the city of Chicago bank 
account was presented to the Common Council, and referred to the Finauce Com- 
mittee :— 


To the Honorable Common Council of the City of Chicago: 


GENTLEMEN: Believing that the deposit of the entire revenue of the city for the 
next two yeurs in one bunk is an unjust discrimination against the other banking 
institutious of the city, the undersigned, on behalf of the banks represented by 
them, beg leave respectfully to submit to your honorable body the following propo- 
sitions: We will pay interest at the rate of four per centum per annum for any 
portion of the funds of the e:ty which may be deposited with us for such time as the 
same may remain undrawn, such funds always tw be subject to check at sight; and 
the interest to be computed and paid monthly into the City I'reasury. We will also 
execute bonds with personal security for twice the amount of such deposits, to be 
approved by you, to secure the same, if desired. 

All of which is respectfully submitted. 

IrnA Ho tates, Third National Bank. 
W. F. Cootzauau, Union National Bank. 

May 13, 1867. 


For two years past the city bank account has been, and now is, kept at the First 
National Bank, and no official announcement has ever been made that the city has 
derived therefrom any profit. Indeed, it is said in financial circles that if any com- 
pensation was ever paid for the account, it never went to the credit of the city. 

Chicago.—The Second National Bank of Chicago has voluntarily ceased to be a 
depository of public moneys, and has applied to withdraw the securities deposited 
with the Treasurer of the United States. 


Louisiana.—Svupreme Court Decisions.—Two important decisions were ren- 
dered by the Supreme Court of Louisiana recently. One was the case of WaIv- 
WRIGHT v. BrinGes, in which the court held that no recovery can be had on notes 
given for the purchase of slaves. The other was the case of BowER v. SHACKELFORD, 
in which the court held, as previously, that no recovery can be had on notes based 
on Confederate money ; or, in other words, th#t such money was illegal and no con- 
sideration for any contract, such as could be entertained by the court; aud further, 
that notes signed before the passage of the stamp law do not require to be stamped, 
to be used in evidence. The decision in the case of WAINWRIGHT v. BRIDGES was 
rendered through Justice TALIAFERRO, Chief-Justice HyMAN and Associate Justice 
Howe t assenting. Justice ILLSLEY read a dissenting opinion, in which Justice 
LABAGVE concurred. 
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New Orleans.—The First National Bank of New Orleans suspended payment 
on 14th May, caused by the closing of the United States Sub-Treasury and First 
National Bank by order of the Comptroller of Currency. Mr. Knox, of the Trea- 
sury Department of Washington, assumed the charge of the Sub-Treasury, and closed 
the bank. Heavy defalcations are already announced in both. Mr. T. P. May, 
formerly Sub-Treasurer and late President of the bank, made an assignment of his 
effects to the extent of $1,250,000 to secure the Government. The bank holds x 
large amount of paper of Gen. Herron, United States Marshal, tut Mr. Knox 
hopes to secure this out of Herron’s distillery and plantation property. Gen. 
Gorpon GRANGER, Gen. Herron, Judge WHITAKER, MILES FaxTER, and Mr. May are 
principal directors of the bank. Mr. Wm. R. WuiTaker is Sub-Treasurer. This 
excitement has caused a run on all the banks, and a very stringent money market. 
The bank and Treasury had been surrounded by a crowd all day. 


The bank in question had a capital of only $500,000, but owing to its early 
establishment, before the close of the war, carrying a much larger line of deposits 
and doing a much larger business in the foreign exchanges than this moderate capital 
or the experience or ability with which the concern was managed ought, perhaps, to 
have justified. Its drafts on New York went to protest 13th. The condition of the 
account of the bank in Liverpool, and the extent of its indorsements on cotton 
bills not yet liquidated, are not known at present. There is considerable apprehen- 
sion of reckless management and of bad conduct, which will either be allayed or 
confirmed in the course of a few days. The bank has a special agent in New York, 
in addition to its regular corresponding New York bank, for the negotiation of its 
domestic and foreign exchanges, from whom no very satisfactory account of the 
involvements of the concern}; or the causes (beyond some reported suspensions or 
losses on cotton bills) which have led to the calamity, can be learned. 


The City National Bank at N. 0. was heavily run upon immediately after the 
failure of the First, and during the 13th, l4th. and 15th instant paid out $610,000 of 
a deposit of $675,000. This was indeed a heavy pull, not a check having been 
refused. At 1 o'clock of the 15th the tide began to turn, and before the close of bank 
hours $110,000 of the amount drawn was redeposited. The attack the bank has 
stood will doubtless strengthen it, and give it a still better position than it has here- 
tofore enjoyed. 

The Bank of Commerce, a private institution, controlled by Mr. JacoB BARKER, 
suspended in consequence of the panic and heavy calls from depositors. 


The Louisiana National Bank, having a large capital, sustains no severe drain. 


Maine,—tThe following shows the distribution of the money contributed for the 
relief of the sufferers by the fire in July last: The whole amouat received by the 
Mayor was $562,140. ‘The executive and relief committee received about $25,000, 
making the total contributions $587,140. Of this amount, 371,313 had been paid out. 
A large proportion of the balance has already been voted by the executive committee 
to the sufferers, conditioned upon rebuilding. So soon as the buildings are com- 
menced and in stage of progress, the owners will receive the appropriations. 


Bangor.—The city of Bangor voted, by 957 yeas to 27 nays, to take stock in the 
Bangor and Piscataquis Railroad to the amount of $20,000. The Piscataquis towns 
will probably take $150,000 more, and Bangor will loan her credit for $500,000. 


Maryland.—0n the 15th May, offers were opened at Paris, France, for 
3,200,000 kilogrammes of Maryland and Ohio tobacco, deliverable at the ports of 
Havre, Bordeaux and Marseilles, for the use of the French Government, which has a 
monopoly of the tobacco sales and tra@e of that country. 


Baltimore.——In the United States Circuit Court, at Baltimore, May 10, in the case of 
Joun H. Rogers, indicted for embezzling the funds of the National Mechanics’ 
Bank, the jury rendered a verdict of guilty on the fourth count in the indictment, 
viz.: making false entries on the paying teller’s book, with intent to defraud, but 
recommending him to the mercy of the Court. Judge GILEs promptly sentenced the 
prisoner to five years’ confinement in the city jail, remarking that the ends of justice 
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would be subserved by the lightest penalty the law allows. The prisoner was imme- 
diately removed to jail. 


In the same Court, sentence was passed by Judge Gites upon SamvuEL H. WENvz, 
previously noticed as having, through his counsel, pleaded guilty to the indictment 
charging him with the embezzlement, abstraction, and misapplication of money 
belonging to the Mechanics’ National Bank, and making false entries in the books of 
said bank. Immediately after the calling of the Court, Wentz was desired to stand 
up by Judge GiLEs, who referred to the fact of his indictment, as also to the written 
plea of guilty filed by his counsel, in which he had expressed the deepest contrition 
for the crime he had committed, and remarked that the prisoner for many years had 
enjoyed the utmost confidence of the officers of the bank, and his fellow members 
of the church to which he was attached. He stated that cases like this give the 
solemn warning to all, that, however secret may be the acts of persons, yet the All- 
seeing Eye, which observeth every thing, scans the most inmost thought of the heart 
and detects crime. 

His Honor expressed the deepest sympathy for the family of the prisoner, who 
had suffered by his acts, but it was his duty to pass sentence. LHe (the Judge) had 
no wish to add to or wound the feelings of the prisoner, but he must do his duty— 
he would, therefore, sentence him to six years’ imprisonment in the Baltimore city 
jail. He could have made it more onerous and painful by sending him elsewhere, 
but he thought that it would fully subserve the purpose of justice by awarding him 
punishment in jail. 

The prisoner seemed to fully comprehend his sad position, and when reference was 
made to his family, by the Judge, he burst into tears. Upon the conclusion of the 
Judge’s remarks, WENTZ was conducted by a Deputy Marshal to the Marshal’s office, 
and subsequently to his previous quarters at the city jail. 


Baltimore—The Baltimore Sun says: It is with general regret that the business 
community receive the announcement of the suspension of the banking and stock 
house of Purvis & Co., of this city. Their suspension is caused by recent losses, 
which, it is understood, were chiefly in New York. They have made a deed of trust 
for the benefit of all their creditors, without preference or distinction, and the trustee, 
speaking on such judgment as he could form from a hasty examination, confirms the 
hope of the senior partner that every dollar of indebtedness will be paid. 


Baltimore.—The Central Savings Bank (formerly the Dime Savings Bank), in addi- 
tion to the usual annual interest of four per cent. per annum, has declared an extra 
dividend of ‘two per cert. on all deposits of one year’s standing; and four per cent. 
on those of two years; and six per cent. on those of three years. 


Massachusetts.—On 27th April, when Messrs. MELLEN, CARTER, Warp, 
Dyer, and Smitu, the parties implicated in the recent frauds on State Street, were 
arraigned in the United States Court, and pleaded not guilty to indictments returned 
by the Grand Jury against them, considerable surprise was manifested that Juius 
F. HARTWELL, the Sub-Treasury clerk, was not indicted. The discussion upon this 
question ended, when in the United States District Court, before Justice LOWELL, 
HARTWELL was arraigned, and pleaded not guilty to two indictments, each contain- 
ing five counts, which had been returned against him. He was held in $10,000 for 
trial, the same bonds in which the other parties were held. 


Marlborough.—On Thursday night, May 2d, a bold attempt was made to rob the 
National Bank of Marlborough. An entrance to the banking room was gained, and 
the burglars succeeded in striking off the iron mouldings of the safe. and boring « 
small hole. In rimming out this hole the bit broke; as it could not be removed, it 
was left in the hole. This accident, it is supposed, defeated the plan of robbery. 
Green cloth curtains were hung against the windows so that no light could be seen 
outside. These curtains were left, also an old pair of overalls, and some pieces of 
New York papers, probably used in covering the tools of the burglars. It is fortu- 
nate for the bank and the town that this attempted robbery was defeated. 


Boston.—At a meeting of the Directors of the Shoe and Leather Dealers’ National 
Bank, held 3d May, Joun C. Porrer, Esq., was elected President, in place of Cates 
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Srerson, Esq., resigned. Mr. Stetson has left for a long tour in Europe, after a 
long and successful management of the bank. 

Boston.—The Safe Deposit Co. of Boston has finally been organized. Hon. F. W. 
LincoLy, Jr., is the President of this organization. Mr. LINCOLN is a suitable man 
for the place. This safe deposit movement has been so long delayed, that its work 
has been, and is being partially, anticipated. Most of the Natianal banks have built 
extra accommodations for their Directors, and a few outside heavy property holders 
and private substantial parties are now preparing, for the accommodation of the 
public at large, small burglar-proof and fire-proof vaults. 

The Suffolk System.—The Suffolk National Bank give notice that bills of the old 
State banks of New England will not be received either on deposit or for collection 
after the Ist of June, 1867. Thus ends the Suffolk Bank System, which has been in 
active operation over thirty years, and has accomplished vast benefits for the com- 
mercial community, by entorcing a system of healthy bank note redemptivn. 


Mississippi.—The Columbus Banking and Insurance Company, at Columbus, 
has relinquished its insurance business, and will confine its operations to banking, 
the collection of business paper, &c. 

Missouri.—The Mayor and City Comptroller have arranged with the National 
Bank of Missouri, for a temporary loan of $600,000, which will enable the city to 
pay the interest on her bonds due in June, July, and August, and also meet all 
other obligations. This loan was considered necessary, in consequence of a change 
in the Jaw of assessment by which the city receives its taxes in November instead 
of June, as heretofore. The State banks have been made agents of the city, for the 
sale of its bonds, and depositories of city moneys as well. 


Missourt.—The Butchers and Drovers’ Bank, St. Louis, has commenced busi- 
ness. Ata meeting of the Directors, the following gentlemen were elected officers 
of the bank: President, B. M. CaamBers; Vice-President, James A. Harpy; Cashier, 
P. 8. Laneton; Secretary, B. F. Ger. 


Minnesota.—Notice is given that the First National Bank of New Ulm, Brown 
County, Minnesota, by the vote of its shareholders owning more than two-thirds of 
its stock, goes into hquidation, and is closing up its affairs. The holders of the notes 
of said bank or association and other creditors are hereby notified to present the 
notes and other claims against said association for payment. 

New Ham pshire,—The Western New Hampshire Railroad Company are 
making a survey for a road on the east side of the Connecticut River, to connect the 
Cheshire Road at Westmoreland, N. H, with the Ashuelot Road. This, when built, 
will make a ccntinuous line on the east side of the river, and is doubtless intended 
to enable the Central to get around the Valley Road from Bellows Falls to Vernon, 
which is now leased by the Rutland Road. 

Laconia.—The Treasury Department has given notice to withdraw from circulation 
the bills of failed National hanks. The task is a difficult one. The Laconia National 
Bank (N. H.), having been chartered without circulation, the Comptroller agrees to 
give it an amount of National notes equal to the bills it will collect of the suspended 
institutions. The Laconia, therefore, offers a liberal commission on all such notes 
retired to them. 

North Caroliua.—W. B. Marsu, President of the Bank of Lexington, N. 
C., and E. D. HampToN, one of the Directors, were taken to Salisbury by order of 
General SickKLEs, under the charge of embezzling the specie of the bank, about the 
time of the surrender of the rebel General Jounsron. The complaint was made by 
J. W. Tuomas and others. The parties have had a hearing, and the evideuce has 
been forwarded to General SickLes. The accused will remain in custody of the 
military until the General is heard from. 

Ohio.—Among the acts passed at the late session of the Ohio Legislature were 
the following :— 

1. To authorize treasurers of villages and townships to deposit their funds in 
banks in cases where they are not provided with a good fire or burglar-proof safe. 

2. To authorize the issue of three millions of dollars bonds for the purchase of 
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gas-works by cities of the first class, having a population exceeding one hundred and 
fifty thousand inhabitants. 

3. To authorize the issue of bonds by “ certain cities” (Dayton), for the purpose 
of protecting themselves against floods. 

4. To authorize cities of the second class, having a population of over ten thou- 
sand at the last Federal census, to issue bonds and purchase and improve lands for 
public parks. 

5. To provide for the taxation of bank shares and bankers. 

6. For the incorporation of life insurance companies. 

7. To provide for the incorporation of savings societies. 


Cincinnati.—The Cincinnati Savings Society of Hamilton County has commenced 
business in that city. 


Pennsylvania.—Holders of the following loans of the Commonwealth of 
Pennsylvania can receive payment (principal and interest) by presenting them at 
the Farmers and Mechanics’ National Bank, on and after May 20, 1867: 

Loan of March 24, 1828, due December 1, 1853. 
Loan of April 22, 1829, due December 1, 1854. 
Loan of April 16, 1845, due August 1, 1855. 
Loan of March 21, 1831, due July 1, 1856. ‘ 
All of the above loans will cease to draw interest after August 1, 1867. 


Philadelphia.—The Pennsylvania Railroad Company have declared a semi-annual 
dividend of three per cent. on the capital stock of this Company, clear of National 
and Stute taxes, payable in cash on and after May 30. 


They have also declared an extra dividend of five per cent., based upon profits 
earned prior to January 1, 1867, clear of National and ‘tate taxes, payable in Stock, 
on and after May 30, at its par value of fifty dollars per share, the shares fur Stock 
Dividend to be dated May 1, 1867. 

Railroad. —The whole line of the Atlantic and Great Western Railway, from the 
Erie terminus to Cleveland and Cincinnati, is now in the hands of a Receiver— 
RosBert R. PorreR—an order of the Supreme Court of Pennsylvania, made in 
April last, having been made to the same effect as those previously issued by the 
courts of New York and Ohio. The Receiver is required to operate the lines, to 
give security in $100,000 for the faithful performance of his duties, and out of the 
net earnings of the line to first pay the interest upon the prior or divisional mort- 
gages on the line, and then upon the consolidated mortgage. It is quite certain that 
the American laws in regard to enforcing, on behalf of British creditors, the first 
mortgage liens upon our railways are much more direct and efficient than the Eng- 
lish laws were found to be in certain recent cases of trouble near London—the 
Chatham and Dover Road for example ; nor will this Receivership fail to decrease the 
expenses of operating the Atlantic and Great Western. 


Pittsburgh.—-The Safe Deposit Company of Pittsburgh was incorporated by the 
Legislature of Pennsylvania in January.last, with a capital of $250,000, with power 
to increase to $500,000. The officers for 1857 are as follows: President, WILLIAM 
Puiturs; Vice-President, HENRY Lioyp; Directors, Joun D. Scutty, James I. 
BENNET!, JOSEPH S. Morrison, WILLIAM REA, CAMPBELL B. Herron, THomas §. 
CLARKE, Byron H. PAINTER; Secretary and Treasurer, 8S. F. Von Bonnuorst. The 
Act authorizes them “to receive, upon deposit for safe keeping, jewelry, plate, stock 
certificates, bonds, mortgages, wills, insurance policies, and valuable property of 
every kind whatsoever, upon terms to be prescribed by the by-laws of said Com- 
pany; Provided, that nothing herein contained shall authorize said Company to 
engage in the business of banking.” This plan, originating in New York, may be 
followed with much benefit to communities in other places. 


York.—E.1 Lewis, Esq., an old and respectable citizen, died at his residence in 
the borough of York on Saturday, May 4. He was well and favorably known as a 
man of intelligence, energy, and business enterprise, and was, at the time of his 
death, the President of the First National Bank of York. Several years ago he was 

62 
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the editor and proprietor of the Recorder, a weekly paper published in this borough, 
and we believe at one time edited the Patriot in the city of Baltimore. He com- 
menced life as a practical printer, and, like nearly all other men who have made their 
mark in the world, was substantially the architect of his own forwune. 

Tennessee,.—Notice is given to the holders of the notes of The Union 
Bank of Tennessee to file them with Mr. J. W. ALLEN, Trustee, at the Bank in 
Nashville, before the Ist day of January, eighteen hundred and sixty-nine (1869), 
and receive certificates therefor, or they will be barred from any participation in the 
assets of the bank. The certificates will be received at par in payment for debts 
due the bank, whether tendered before or after the lst of January, 1869. 

West Virginia.—Mr. Beverty Situ, cashier of the National Bank at Par- 
kersburg, Western Virginia, was found dead, in his bed, on Monday morning, May 
13. A short time since, Mr. BEAL BLACKFORD, of the same bank, was also found dead 
in his bed. 

Wisconsin,.—It is announced that an injunction was granted in the United 
States District Court prohibiting the consolidation of the Milwaukie and St. Paul 
Railroad with the Milwaukie and Prairie du Chien Railroad. 

The suit for injunction against the St. Louis and Iron Mountain Railroad sale, 
which was brought by Attorney-General WinaaTE, has been withdrawn. 


PRIVATE BANKERS. 


Monthly List of New Banking Firms.— Continued from the May Number, page 874. 
New York. 


Palmer & De Forest. Van Schaick & Co., 10, Wall Street. 
Bell, Faris & Co., 12, New Street. G. S. Bowdoin, 67, Wall Street. 

Edward Corning, 40, Pine Street. F. S. Comstock & Co., 15, Broad Street. 
Gibson, Beadleston & Co., 50, Exch. Pl. Spear, Birch & Co., 70, Broadway. 

A. Frank & Brothers, 17, Broad Street. 


Place and State. . Name of Banker. N. 3. Correspondent. 


Huntsville, Ala,.......Fordyce & Rison Lawrence & St. John. 
Rochester, N. YW. Green, Brothers & Co. First National Bank. 
A Fourth Avenue German Savings 
St. Louis, Mo. { Institution 
= errr Butchers & Drovers’ Bank...... 
- Fourth Street Bank 


Junction City, Kan... .James Streeter & Co Isett, Kerr & Co. 
Newport, Ky. James Taylor & Sons......... F 
Memphis, Tenn. Memphis City Savings Institution 


Alabama.—Messrs. ForpycE & Rison succeed to the banking house of 
Forpyce, JANNEY & Co., at Huntsville, Alabama. They make collections throughout 
the State. Their New York correspondents are Messrs. LAWRENCE & Sr. JOHN, No. 
2, New Street. (See their card on the cover of this work.) 

New York.— Mr. R. C. Titrorp is now a member of the firm of TrtForD & 
Boptry, No. 9, New Street. (See their card on the cover of this work.) 

Nebraska.—The card of Messrs. MILLARD, CALDWELL & Co., at Omaha, 
Nebraska, may be found on the cover of this work. They are dealers in Gold Dust, 
Foreign and Domestic Exchange, and Land Warrants, and make collections in 
Nebraska and vicinity, and remit (at option of correspondents) by bills on the Ameri- 
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can Exchange National Bank, N. Y., Messrs. GinMan, Son & Co., N. Y., the State 
Savings Association, St. Louis; or the Union National Bank, Chicago. 
DissoLutions, NEw YorK.—De Forest & Epwarps.—BE.u & Co., 22, Broad.— 
THompson & CorninG, 40, Pine Street.—BropHeap, Cots & Co.—SrupwELL & 
Finck.—BeEaDLEsTon & Hauuocg, N. Y.—Livineston & Bowporn, 67, Wall Street.— 
Parpow, Dovuauty & Co., N. ¥.—Prince & Daucuy, N. Y. 
CONFEDERATE Paper.—From a circular issued by Tos. P. Mitter & Co., 
Bankers, No. 28, St. Francis Street, Mobile :— 
Table of approximate values of Gold and Currency from the 1st of January, 1862, to 
the 12th of April, 1865. 
1862. 1868. 1864. 
Date. Gold. Currency. Gold, Currency. Gold, Currency. 
Jan. Litem cs Se os BBR cs 310 .. 100 .. 1800 
Be cincctee xs WEE « 100... 320 .. 100 .. 1800 
Bcc os jo 320 .. 100 .. 1800 
Feb. -- 125 .. 100 .. 300 .. 100 .. 1900 
oo BB ws BOO .. 300 .. 100 .. 2000 
. oo RO se BOD wn 310 .. 100 .. 2200 
Mar. ween « RP as TD as 350... .- 2000 
on SE ac, Ee sc 385... -. 2000 
160 .. 100 .. 400 .. -. 2000 
165 .. 100 .. 460 .. .. 2000 
te 3 OO ws OO -- 1900 
170 .. #100 .. 500... -. 1800 
tm . ee 615... -- 1600 
180 .. ae ae -. 2000 
190 .. os SOW x .. 2000 
18 4. os oe -. 1800 
190 .. ee ae -- 1700 
180. ee 640... -. 1700 
we 4. “< as -- 1700 
190 .. ‘a 800... -.- 1700 
Ye + aa -. 1800 
200 .. oa ae -. 2600 
200... ° oe .. 8200 
200. a wie -. 3200 
225... as re .. 3000 
225. a as .. 3000 
250 =. wie iiss -. 3000 
250... —_ hia -. 2500 
ee se ee ae -. 2500 
275 ai ee -. 2500 
300... aus ‘0 -. 2500 
300... as ar .. 2500 
300... se a -. 2200 
300... oe an -. 2700 
300... ° ee -. 2750 
300 .. : ne -. 2800 


Date. ,. ; Currency. 
3400 .. -. 4700 
4000 .. -. 5000 
an eae -. 6000 
100 .. 6000 .. i -. 6000 
100 .. 46500 .. -. 65500 
100 .. 4600 


This Table shows the value of Gold as compared with Currency on the 1st, 10th, and 
20th of each month. 
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Recent BANK SUSPENSIONS.—ALLIS, WaTERS & Co., Rochester, N. Y.—Purvis & 
Co., Baltimore—Gover, Harpesty & Co., Baltimore—Joun R. Morton & Co., 
Cincinnati—A. W. Brockway & Co. (People’s Bank), Flint, Michigan.—Franklin 
Insurance Co., Memphis, Tenn.—Given, Jones & Co., N. Y.—Ray, Given & Co., N. 
O.—First National Bank, N. O.—Bank of Commerce, N. 0. 


MERCANTILE SUSPENSIONS IN May.—Warrts, Crane & Co., N. Y.—The Louisville 
Democrat, of Friday, speaking of the above noticed failures, says:— 

Whatever information had been received in regard to the failure of Watts, CRANE 
& Co., was evidently not calculated to restore confidence. On the contrary, the 
prevailing opinion on the street was that the aggregate loss will be immense, and, 
until the extent of the losses and the parties interested are known, banks and 
lenders generally will scrutinize paper with a severity which, as was the case to-day, 
renders it almost impossible to effect loans. 

We have no wish to add to the prevailing distrust which the suspension or failure 
of this house has so alarming intensified in this community, but the opinion is 
expressed that as facts are developed the failure will assume still more unsatisfactory 
phases. The business of the house, with branches and agencies in Liverpool, Bre- 
men, Charleston, S. C., Augusta, Ga., Eufaula, Ala., Apalachicola, Fia., New Orleans, 
Paducah, Evansville, Louisville, New York, and probably other cities, must have 
been of almost incalculable magnitude, and, should it prove to be a bad failure, will 
inevitably be productive of wide-spread embarrassment and ruin. 


PHILADELPHIA BANK DIVIDENDS, May, 1867. 


Tue Philadelphia city banks, having their semi-annual dividend period 
in May, have made the following dividends, which we give, in compari- 
son with those declared in November last. 

Dividends, Amount, 

Banks, Capital. Nov., 66. May, ‘67. May, ‘67. 
Farmers and Mechanics’ National...$ 2,000,000 .... 6 .... $120,000 
Philadelphia . 1,500,000 .... --. 105,000 
Girard 1,000,000 ... .ee- 60,000 
First 1,000,000 . .. 60,000 
Republic 905,300 .... 36,212 
Commercial 810,000 .. 40,500 
Mechanics’ 800,000 .... 48,000 
Central 750,000 . 37,500 
Manufacturers’ 570,150 . 
Northern Liberties 600,000 ... 
Penn Township 500,000 ... 
Corn Exchange ‘ 500,000 ... 
Western 400,000 . 
City 400,000 .... 
Consolidation 300,000 .... 
Union 300,000 ... 
Third 300,000 . 
Southwark 250,000 .. 
Kensington 250,000 ... 
Commerce 250,000 .... 
Second 250,000 .. 
Seventh 250,000 ... 
Commonwealth 237,000 ... 
Exchange 200,000 ... 
Germantown 200,000 ... 
Fourth 150,000 
Sixth 150,000 
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$ 14,722,450 $ 842,637 
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TRUST COMPANIES. 


Tue Legislature of New York, at its late session, incorporated Tur 
Nationa, Trust Company or THE City or New York. The powers 
of the new Company are such as to prove a great convenience to several 
classes of persons. The importance of the Company to! our community 
is indicated by the following summary of its chartered privileges :— 

1. The Company is authorized to loan its capital on Bond and Mort- 
gage on unencumbered Real Estate in this State, worth double the amount 
loaned, or on United States Government Stocks, or State Stocks, or Bonds 
of incorporated Cities of this State. 

And it is further authorized to loan its deposits and other fands on 
Government Stocks, State Stocks, or Bonds of ineorporated cities of this 
State. 

The Stock of this Company has the advantage over the Stock of State 
and National Banks in respect to taxation; in that the Company will 
not be liable to pay taxes on its capital, or other funds invested in non- 
taxable Government Bonds, Last year, these taxes, in this City, amounted 
to nearly three per cent. 

The trust powers may be enumerated as follows : 

1. To receive money from individuals and corporations, and allow such 
interest as may be agreed upon. 2. The Company is authorized to 
accept the agency of corporations in issuing, registering or countersign- 
ing Certificates of Stocks, Bonds, or other evidences of debt, and for the 
collection and payment of Dividends and Interest. 3. To act as Trustce 
of Mortgagees of Railroads and other corporations. 4. To act as 
Receiver in cases of litigation. 5. The Company is constituted by its 
charter a Legal Depository of Money paid into Court. 6. To accept and 
execute all Trusts, in reference to both real and personal estate committed 
to the Company by any person or corporation, or transferred to the 
Company by order of any of the Courts of Record, or by any Surrogate. 
7. To act as Executors or erg of Estates. 8. As Guardian 
of Estates belonging to infants. 9. As Trustees for married women, and 
may take charge of "and manage their separate property. 10. To act as 
Treasurer and Financial Agent of charitable and religious institutions and 
corporations. 11. To act as Financial Agent of State and City govern- 
ments, and of Counties, in the management of their business at the 
financial centre of the Country. 12. To act as Agent for foreign banks, 
bankers, business men, and corporations, having business transactions in 
the City of New York. 13. May act as Assignee i in Bankruptcy under 
the General Bankrupt Law. 

GUARANTEES. 

Among the guarantees afforded by the charter of this Company, to 
which it may be proper to call attention, are the following :— 

1. Every Director or Trustee must be a citizen of this State, and be a 
stockholder in the Company to the amount of five thousand dollars, at 
_ 

. No Trustee elected by the Company can enter upon the duties of 
hie office until his election shall have been approved by tle Supreme Court. 
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8. No loan shall be made directly or indirectly to any trustee, officer, 
or employee of said Corporation. 

4. The Company shall report to the Supreme Court, annually, a full 
statement of its affairs,in such form, and verified in such manner, as 
the Court shall direct. There is reserved to the Court full and ample 
visitorial powers. 

5. Before commencing business, the Company is required to file 
security in the Bank Department, by depositing with the Bank Super- 
intendent bonds and mortgages, or United States or State Stocks, to the 
amount of one hundred thousand dollars, which amount shall be kept 
good at all times during the corporate existence of the Company. 

6. It isnot permitted to discount or deal in commercial or business 

aper. 
The success of other Trust Companies and the high prices of their 
stocks in the market are sufficient evidence of the ,profitable character 
of the business, and the Trustees feel justified in recommending the 
Stock of this Company to capitalists and others seeking a safe invest- 
ment, 

It is believed that the Stock of this Company is more desirable than 
that of most other moneyed corporations, and as safe as Government 
Securities; that the increase in the value of the Stock will be more 
rapid than of Government Bonds, and the dividends quite equal to, if 
they do not exceed, the interest of such Bonds. 

The Secretary of the Treasury having announced that he will pay the 
Coupons of Government Bonds to the holders whenever presented, with- 
out reference to any disputed ownership of the Bonds, may lead, in 
many cases, to their sale; and this company announces that it will take 
in exchange of its Stock any United States Bonds, 7-30 Treasury Notes, 
or Compound Interest Notes, at the market price, on the day of transfer. 

The officers and trustees of the National Trust Company, for the first 
—, are as follows: President, Joszpn U. Orvis; First Vice-President, 

eNnRY C. Carrer; Second Vice-President, Barner L. Sonomon ; Secre- 
tary, James MERRELL. 

The Board of Trustees is composed of many of our leading merchants 
and bankers. 

The books of Subscription to the Stock are now open at the NinrH 
Nationat Bank. The payments are such as will make the Subscriptions 
easy to capitalists, viz. :— 


At the time of subscribing, 10 per cent: 
15 “ 


June 5, 1867, 

July |, 1867, - = 
Aug. 1, 1867, 10 
Sept. 2) 1867, 10 
Oct. 1, 1867, 10 
Jan. 10, 1868, 15 


Feb. 10, 1868, 15 
The average date of the above payments is September 12, 1867. 
After this date, subscribers may pay in the whole amount unpaid, and 
be allowed interest at the rate of seven per cent. per annum from the day 
of payment to September 12, 1867, that being the average day of the 
payment of the calls. 
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Daily Price of Gold, 


THE DAILY PRICE OF GOLD AT NEW YORK. 


Premium, 


384 @ 39 


1867. 


<a Res 


...35) @ 36}... 


1. #338 @ 35 
8... 


_.334 @ 342 .. 
34 @ 354 .. 


343 @ 354 .. 
33§ @ 34} .. 
338 @ 342 .. 
348 @ 344 .. 
33} @ 344. 


34 @ 34h... 
33% @ 344 .. 
344 @ 344... 
348 @ 34] .. 
.. 34h @ 34} .. 
344 @ 34}... 


..334 @ 34} .. 


334 @ 344... 


344 @ 344 .. 
344 @ 34} .. 
344 @ 34} .. 
337 @ 344 . 

+ Lowest or highest of the sats 


23.. 


(Continued from page 880, May No.) 


Premium. 


.--33§ @ 34} 


374 @ 38] .. 
2.38 @ 38% . 


38} @ uit.. ; 


@ 398 . 
368 @ 37} . 


1867. 
- April _ 


Premium. 


. .*344 @ 36} 


35; @ 363 
.. 358 @ 378 


36% @ 372 
1.2.37 @ 374 
22.....315 @ 38] 


363 @ 374 


The monthly range of premium on gold from January, 1862, to Decem- 
ber, 1866, has been as follows :— 


1862. 


January....Par @ 5 


“.. 
2}. 


1863. 


. 34 @ 603 
53 @72}.. 
39 @713.. 
..46 @59 .. ae 
. 68 @ 90 .. 


.. 434 @ 55 


+... 404 @ 48%... 
.233@45 . 
224 @ 293 .. 
.. 27 @434h.. we 
. 89 @129 .. 
. 109 @160 .. 
. 111 @144 .. 


124 @ 16} .. 


. 164 @ 24 
-. 22 @37 
November .. 
December .. 30 @34 . 


29 @33}.. 


.. 514@ 60 


1864, 
574 @ 61 
59 @ 
664@ 87 


89 @151 


1122 @185 . 


1314@162 . 
85 @ 155 


.. 914 @ 1344... 
.. 968 @ 1163 .. 
693 .. 


1866. 
363 @ 444 
354 @ 41} 
48!@101 .. 25 @ 36} 
60 ..25 @29} 
. 254 @ 41} 
.. 378 @ 673 
.. 484 @ 553 
.. 464 @ 524 
.. 44 @ 46} 
.. 458 @ 544 
2. 374 @ 485 
. 313. @ 414 


1865. 


American silver sells slowly at 5 @ 6 cents below the price of gold. 
Mexican dollars are worth 103} @ 104 for gold. 
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MONTHLY REPORT OF STOCK SALES, 
Apu, P86. 


Tue annexed table, from the “ New York Commercial Advertiser,” will 
show the amount of business transacted in railroads and miscellaneous 
stocks at the several Stock and Exchange Boards of the city during the 
month of April, 1867, with the highest and lowest prices paid :— 

Shares Last 
sold. Highest, Lowest. sale, 
Delaware and Hudson Canal Co....... S08 1c WS 3. HS TM 
Pennsylvania Coal Co i nee << Se ic TES 
American Coal 500... — oe ec 2a 
Wilkesbarre Coal 6v0 .. os we Se OSB 
Cumberland Coal 6,960 .. a | a : 
Central Coal ’ 150 
Spring Mountain Coal 100 
Quicksilver 10,700 
Mariposa 4,000 
Mariposa preferred 14,160 
Consolidated Gregory Co 3,100 
Boston Water Power 19,450 
West Union Telegraph Co : 55,153 
Pacific Mail Steamship 73,078 
Atlantic Mail Steamship. 
Central Am. Trans. Co........0...00 
Union Trust Co........... Remeron 
American Express Co 
Adams Express Co 
United States Express Co. 
Wells & Fargo Express Co 
Merchants’ Union Express Co 
Canton Company 
Manhattan Gas Co 


Erie Railroad 

Krie preferred 

Hudson River Railroad 

CU NNT Sos. 5k cinco ncnweeses,s 

PROEMNGL PRORDINOR,. 0666 cinsiscecncescce 

Reading 

Illinois Central 

Michigan Southern 

Michigan Central 

Cleveland & Pittsburgh 

Cleveland and Toledo* 

Cleveland, Col. & Cincinnati 

Chicago & Northwestern 

Chicago & N. W. preferred 

Chicago & Rock Island 183,073 

Chicago, Bur. & Quincy 624 

Chicago & Great Kastern 430 

Chicago & Alton 1,640 
* Dividend off. 
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Shares 

sold. Highest. Lowest. 
Chicago & Alton preferred «o 2100 1. 168 
Alton & Terre Haute Toa oe 31 
Alton & Terre Haute preferred — -, « 
Pittsburgh & Fort Wayne -- 952 .. 893 
Toledo & Wabash om a 
Toledo & Wabash preferred “re o 6) 
Milwaukee & St. Paul ee -. 25 
Milwaukee & St. Paul preferred re -» Alt 
Marietta & Cin. 1st preferred : Si rac a 
Mi:waukee & P. du Ch 
Milwaukee & P. du Ch. Ist pref....... 
Hannibal & St. Joseph. 
Hannibal & St. Joseph preferred... 
Dubuque & T. C. preferred 
New York & New Haven 
Hartford & New Haven.......... 
Central New Jersey* 
Delaware & Lackawanna 
UNM Jalan «cisions wselemasinin eave 
Stonington 
Troy, Salem & Rutland 


Total shares in April, 2,070,632 
Total shares in March 1,793,823 


Increase 276,809 


SALES OF BANK STOCKS, APRIL, 1867. 


wa a Lowest. Highest. 
140 142 
135 gate 
aa 135 
. Metropolitan National Bank -- 124 
Corn Exchange Bank -- 118} 
Union National Bank co we 
Mechanics’ National Bank - 117 
. American Exchange National Bank « 2 
. Merchants’ Nationa] Bank 
. National Bank of Republic..... aioinl Since a Seaeateta 
. National Bank of Commerce 
2. Hanover National Bank 


125 
119 


116} 
115 
115 
115 


2 aT ON YR fo PO 


‘ 112 
. National Mechanics’ Banking Association 

. Central National Bank 

. Importers and Traders’ National Bank 

. National Bank State of New York..... aaenncia 
. Gallatin National Bank 


1103 
110 
110 
1074 
106 
105 


. St. Nicholas National Bank 

. National Bank of North America 
. Fourth National Bank 

. Irving National Bank 

. Continental National Bank 

. Ocean National Bank 


103 
102 


SO®DHQHQHQHOOHQHHDAHADLHOHAOQOAHOEOPO 


Total shares in April 
Total share in March 
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Notes on the flonepn Market. 
New York, May 25, 1867. 


Exchange on London, at sixty days’ sight, 1093 @ 110, for gold. 


Tae market has been feverish and excited during the month. The country begins now to see 
the workings of an inflated paper currency; causing, temporarily, increased prices for the great 
staples of the interior, which have been held in large quantities by speculators and dealers; 
resulting finally in a crash, heavy losses, and numerous failures. 


A few of the National banks have fostered this speculative spirit during the last six or twelve 
months; enabling a few large operators and capitalists to keep the market up, with the hope of per- 
manent high prices. This policy has been pursued more especially as to the articles of cotton and 
tobacco, in sections of the country where capital ws less abundant than at the North, and where 
the market is more readily controlled. This departure from the cound principles of banking, in the 
encouragement of speculators and speculation, has almost invariably resulted in heavy losses, 
disaster, revulsion, and failure—the suspension of a few large houses necessarily producing that of 
smaller firms connected with them. 


The tendency to speculative and combined movements is not confined to the great staples of the 
country, but is frequently seen in the Stock Board, where “ corners ” and “ PooLs ” are occasionally 
formed. Our daily journals have frequently reported, this year, heavy failures arising from hazard- 
ous operations of this character, where the loss to a single firm has been from $500,000 to 
$1,000,000. 

This species of speculation should be discouraged by the National banks. All attempts to bolster 
the market, by aids to such speculative movements, do harm; generally to the community at large, 
and frequently to the operators themselves and to their friends, 


The market in Wall Street is at present amply supplied with capital for legitimate business. It 
is true that the numerous channels of speculation keep up a continued demand fur money at extra- 
ordinary rates; but for regular business the supply is large at legal rates. For business paper of 
the best stamp the rates are 7 per cent.; second and ordinary paper range from S @ 12 per cent., 
and much higher rates prevail fur paper not known in the market. The minimum and maximum 
rates on Wall Street may be briefly stated as follow :— 


Loans on call, Government collaterals 5 @ 6 percent. 
Loans on call, miscellaneous a « 
Prime business paper, 60 days, indorsed « 
Prime business paper, “ single numes. “ 
Prime business paper, three to four months, indorsed 

Prime business paper, three to four months, single names 


The bank loans, according to the Clearing House report, which includes the movements of both 
National and State banks, are seven millions in excess of the amount reported in the middle of 
April. A rapid increase is shown in the deposit line since the opening of April, from 1S2 to 201 
millions. The aggregate movement in the beginning of the year is represented in the following 
tabular statement :— 


1867. Loans, Specie. Circulation. Deposits. Fn . re 


Jan. 5..... $ 257,852,460 .. $12,794,892 .. $32,762,779 .. $ 202,533,564 .. $65,026,121 .. $ 466,987,787 
Feb. 2..... 251,264,355 .. 16,832,984 .. 32,995,347 .. 200,511,596 .. 65,944,541 .. 512,407,258 
Mar. 2.... 260,166,436 .. 11,579,881 .. 33,294,483 .. 198,018,914 .. 68,014,195 .. 465,534,539 
Mar.9.... 262,141,453 .. 10,868,182 .. 33,409,811 .. 200,283,527 .. 64,523,440 .. 544,178,256 
Apr. 6..... 254,470,027 .. 8,188,813 .. 83,774,573 .. 188,861,269 .. 59,021,775 .. 531,835,184 
Apr. 18.... 250,102,178 .. 8,956,229 .. $3,772,047 .. 182,861,236 .. 60,202,515 .. 525,933,462 
Apr. 20.... 247,561,781 .. 7,622,535 .. 33,648,571 .. 184,090,256 .. 64,096,916 447,814,375 
Apr. 27.... 247,787,381 .. 7,404,304 .. 33,601,285 .. 187,674,341 .. 67,920,851 .. 446,484,422 

250,877,558 .. 9,902,177 .. 83,571,747 .. 195,729,072 .. 70,587,407 .. 559,860,118 

253,682,829 .. 14,959,590 .. 83,595,869 .. 200,842,882 .. 67,996,689 .. 524,319,769 

257,961,874 .. 15,567,252 .. 83,632,301 .. 201,436,554 .. 63,828,501 .. 508,675,793 
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At Boston the combined bank movement is more uniform. The following are the comparative 
totals for a series of weeks past at that city :— 


Loans. 


$ 91,723.347 
91,679,549 
91,712,414 
92,472,815 
92,353,922 
92,671,149 
92,428,114 

92,633,587 


Apr. 
Apr. & 


Apr. 


May 20 . 


Specie. 


++ $435,113 


456,751 
376,343 
343,712 
829,854 
589,878 
517,597 
507,806 


Legal 
Tenders. 


++ $17,212,423 


16,860,418 .. 
16,815,355 
16,549,598 
16,926,564 
16,571,736 
16.552.421 .. 
16,499,319 .. 


Deposits, 


++ $87,026,388 


87.258,T75 
87,218,525 
88,207,548 
87,837,392 
88,721,760 
$3,504,761 
87,874,852 


Circulation. 
National. State. 


«. $24,843,376 .. $296,625 
24,851,522 296,011 
24,838,819 287,205 
24,852,200 286,701 
24,811,437 284,982 
24,784,332 283,806 
24,808,992 283,514 
24,338,469 283,491 


At Philadelphia the banking movement shows also more expansion—the loans and deposits being 


in considerable excess beyond those of April. 


Philadelphia banks for a series of weeks :— 


Date. Legal Tenders. 
Be Bi xecen $ 15,882,745 
16,188,407 
16,582,296 
16,737,901 
17,196,558... 
17,278,919 


May 18... ... 16,770,491 


-- $50,998,231 
51,283,776 .. 


Loans, 


51,611,449 
51,890,959 


53,054,267 .. 


53,474,388 
53,826,320 


Specie, 
-- $ 664,719 


546,625 
485,535 
882,817 
886,053 


406,762 


402,978 


Circulation, 


-» $10,651,615 .. 


10,645,367 
10,647,134 
10,638,021 
10,639,695 
10,627,958 
10,680,831 


The annexed statement shows the condition of the 


Deposits. 
$ 33,796,595 
34.827.683 
35,820.580 
36,234,870 
87,871.054 
88,172,169 
88,230,883 


The Stock Market has fully recovered from the panic which in April caused a large number of 
suspensions. The following summary shows higher prices for nearly every stock quoted. We 
continue our record of values at the end of each week since the first week in April :— 


Stocks, 
Atlantic Mail Sif 
Alton & Terre H. RR. ....... 814 
Alton & Terre H. pref. 

Boston Water Power.... 

Canton Company oe 
Cleveland & Pittsburgh........ 70t 
Cleveland & Toledo 

Chicago & R. Island 

Chicago & Northwestern 

Chicago & Northwestern pref... 61 
Cumberland Coal 

Cleveland, Col. & Cin.......... 99 
Delaware & [Hudson 

Hudson River 

Ilincis Central 

Michigan Central 

Michigan Southern............. 
Milwaukee & St. Paul 

Milwaukee & St. P. pref... 
Mariposa Mining 

Mariposa preferred............. 22 
New York Central R. R 

New York & Erie R. R 

New York & Erie pref. 

Ohio & Mississippi cer 

Pacific Mail......... eipeaesnnn 
Pittsburgh & Fort Wayne 
Quicksilver Mining 

Reading R.R..... sc0esseceenes 
Toledo & Wabash 


Western Union Telegraph... . 38} 


84 
31 
61 
27 
423 
i 3 
111 
85t 
80} 
5k 


Apl. 13, Apl. 20, -Apl. 27. 


$9} 
S44 
325 
434 
71h 
13 
89 
34 
iy 
804 
98 
146 
923 
113 
68. 
$4 
56. 
%. 
ee 
9S} .. 
59} .. 
7. 
234 .. 
128} .. 
93§ .. 
29 
103 .. 
8 
99% .. 


9% 
36h 
314 
44 
725 
112} 
91¢ 
355 
625 
31 
99 
148} 
968 
113§ 
109 
69 
854 
55+ 


20 
984 
64f 
712 
224 

129} 
94 
29% 

104 
338 
425 


965 
87 
66 
30 
43 
734 
1125 
894 
35 
60 
314 
98} 
152 
98 
114} 
1094 
684 
86 
Sik 


98} 
635 


225 
129 
97 


May4. May 11. May 18. May 25. 


864 
65} 

it 
424 
135 


.. 104} 
87 
66 
28% 
42% 
12} 

112} 
8S} 
344 
594 
30 

100 


115$ 


34t 
53} 
7 


18 
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After the ist of July, payments of registered securities of the Government will be made at the 
following places: New York, Boston, Philadelphia, Baltimore, Cincinnati, Chicago, New Orleans, 
Charleston, St. Louis,.San Francisco, Buffalo, and Pittsburgh. Tne last three cities have been 
recently selected. Persons whe desire to have their interest paid at the above places are required 
to give nutice at the Department. 


Government securities were quoted, on each Saturday of the past seven weeks, as follows :— 


Stocks. Apl. 13, Apl.20, Apl.27%. May4. May. May 18. May 2. 


Bimes of 1861. ....cccccccccccees 100 .. 1083 .. 1098 .. 1106 .. 1119 .. ANB .. 1119 
198 |. 1033 .. 2B .. 1A 1. 185 (lw. 1 
Sixes of 1863 : « Bw we a WE. TE ee. 
Ten-forties .... -- 98) .. ORB .. 98 .. OOF .. GOB .. GOR 
Five-twenties of 1862 -» T19E .. 1108 .. 107} .. 109 .. 100% .. 100g 
Five-twenties of 1864. ......... Mm « ES ws es Oe 
Five-twenties of 1865 S$ .. 1088 .. 100% .. 106 .. 106§ .. 106% -.. 1066 
~~. TE. De. Mi a. We 
106... «1068 .. 1066 .. 106 .. 106% .. 1063 
105 .. 105% .. 105g .. 105¢ .. 105Z .. 105% 
105 .. 105p .. 105g .. 105] .. 105§ .. 1054 


The advance within a year past is shown in the following summary :— 


May 18, 1866. May 24, 1867. 
United States 6s, 1881.... ............ heeeaenenswenes coupon, .. 109 ~ 112 
do, 6s, 5-20s, 1862 es 101@ 1094 
do. 6s, 5-20s, 1864 a RE a 
do, 63, 5-20s, 1865 " ° 102% —=Ci«t. 106§ 
do. I sips ccscdmentnincs % i 96 sd 99} 
do, 7-80s, Treasury Netes..................18¢ series, .. 1023 =Ci«w 106} 


The changes in leading shares within a year are shown in the following summary :— 


May 18,1866. May 24, 1867. 
Erie, common. aie 60 
Michigan Southern vere 674 
Rock Island. sues 88 
Fort Wayne. Ss owe 95§ 
Illinois Central a 2 
Reading o--e 1083 


The following are the quotations of compound-interest notes :— 


June, 1864 ee 119} May, 1865 = 115¢ 
July, “ és 118% me 114% 
Aug. “ ea 118} es 114} 
Oct. - lt 
De. “ .. 1165 


Dates of Issue. Buying. Selling, | Dates of Issue, Buying. Selling. 


The Treasurer of the United States held on the 18th, as securities for circulating notes, $340,641,450, 
and as security for deposits of public moneys, $38,902,950; total, $379,544,400. The amount of 
National Bank currency issued during last week was $11,250; total to May 18, $302,822,206. From 
this is to be deducted the currency returned, including worn-out notes amounting to $3,865,782 ; 
leaving in actual circulation at that date, $298,956,474. 

The Second National Bank of Chicago has voluntarily ceased to be a depository of public moneys, 
and has applied to withdraw the securities deposited with the Treasurer of the United States. 

The $12,000 in fifty and one hundred dollar notes of the First National Bank of Jersey City, 
stolen from the office of the Comptroller of the Currency, were numbered, on the upper right-hand 
corner, Nos, 19,600 to 19,689, on the lower left-hand corner Nos, 671 to 750. Numbers the same on 
both denominations, 
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The Treasury Department has received information by telegraph of the failure of the firm of 
Frazier, Trenholm & Co., of Liverpool, who, during the rebellion, were the European agents of the 
so-called Confederate States, and who, at the close of the war, held, by virtue of such agency, 
large amount of property belonging to the Confederate government, including vessels, munitions of 
war, cotton, &c. For the recovery of this property the State Department instituted suits in the 
English courts, said suits now remaining unsettled. It is understood that the Government will 
incur no loss by the failure of the firm, it being fully secured by bonds covering the amount of the 
claims—several millions of dollars, i 

The total amount of gold certificates issued and redeemed by the Sub-Treasury, together with 
the balance unredeemed on the 11th instant, is thus stated :— 


Issued. Redeemed, Outstanding | 


Sse $ 206,600 osee $ 127,300 

5,321,000 sone 8,758,400 ona 1,562,600 
1,164,500 cece 541,000 sees 623,500 
26,065,000 see. 21,859,000 eee 4,206,000 
159,675,000 «e+» 140,180,000 sees 19,545,000 
5,000,000 oe orecies ce 


$ 197,559,400 $ 171,495,000 $ 26,064,400 


Some further facts are reported, which need confirmation, relative to the New Orleans Sub- 
Treasury trouble. It is alleged that when Mr. Whitaker took the office as Assistant-Treasurer at 
New Orleans, he found on hand $450,000 of the certificates of deposit of the First National Bank, 
which amount the bank owed the Sub-Treasury. This was about eight months ago, and, as Mr. 
May, the retiring Sub-Treasurer and President of the bank, became Mr. Whitaker's surety, it was 
thought that the matter would all be satisfactorily arranged, but the indebtedness of the bank 
increased instead of diminishing, until it reached the aggregate of $1,100,000. The bank's certifi- 
cates were changed to Mr. May’s notes, and then to his drafts on the North, which were never 
forwarded for collection. Mr. Whitaker and his friends claim that with prudent management 
every dollar can be recovered. The special agents of the Treasury are still in charge of both Sub- 
Treasury and bank. 

With heavy exports of gold to Europe the rates for foreign bills are much higher. Bankers’ bills 
on London have advanced to 109$; Paris, 5°18$ @ 5°12}. For the steamers of this week the rates are 
firm. We quote bankers’ bills, at sixty days, on London, 109§ @ 109%. Commercial, 108 @ 109}. 
Paris, 5°18§ @ 5124. On Hamburg, 86 @ 36} per marc banco; on Amsterdam, 41 @ 41} per guilder; 
on Frankfort, 41 @ 414 per florin; on Bremen, 79 @ 79} cents per rix dollar; Prussian thalers, 
724 @ 724. 

There is a decline in the foreign export of cotton; this, with the heavy remittances for coupons 
collected on permanent debt for foreign account, occasions a large export of gold. The Treasury 
holds a large amount of gold, accumulated from import duties, viz. :— 


1866, May 1, coin held $ 76,676,000 
1867, May 1, - 114,250,000 


The total importations of foreign goods at New York fur ten months of the current fiscal year 
were as follows:— 


1865. 1866. 1867. 


Six months ending Jan. 1 $79,767,221... $142,730,867 .. $ 143,210,153 
January 10,620,117... 30,109,880 .. 20,979,087 
February 11,473,665 .. 80,692,557 .. 25,630,781 
March 16,012,373 .. 26,204,940 .. 21,512,974 

14,174,464 .. 24,840,605 .. 25,632,293 


Total for ten months $ 182,047,843 .. $254,578,299 .. $ 236,965,288 
Deduct specie 1,477,314 .. 2,157,095 .. 9,078,680 


Total merchandise $ 130,570,529 $ 252,421,204 $ 227,886,658 


The following is asummary of the Customs duties collected at New York, during ten months, 
ending April 30, of the past three years := 
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1865. 1866. 1867. 
Six month, ending January 1st $24,473,902 .. $65,077,328 .. $60,531,571 
In January........... Coceccccesesseccccs 4,231,737 .. 12,487,474 9,472,248 
In February............ dossence ossee SSE as 12,008,278 .. 11,977,481 
5,392,099 .. 11,178,154 .. 11,466,418 
10,950,896 .. 9,372,701 


$47,198,980 .. $111,647,128 .. $ 102,820,358 


The leading railroad companies reported increased business in 1867, compared with 1866, The 
following are the results with seventeen prominent roads in April 1866 and 1867 :— 


April, 1866. April, 1867. 
Earnings. Miles. Earnings. 

Atlantic & Great Western ... ese $394,588 .... BOT .... $443,029 
Chicago & Alton jai SED ncce TD nccce 283,921 
Chicago & Great Eastern ..... — | 108,154 
Chicago & Northwestern. coos ise .... 138... 720,651 
Chicago, Rock Island & Pacific........ slain 249,870 .... 4% .... 280,283 
Cleveland & Toledo. ee Te ccce TED cco 217,940 

1,158,441... TTS) .... 1,217,148 
Illinois Central aaiid GURyee sce TD cues 420,007 
Marietta & Cincinnati an a ene 92,768 
Michigan Central ........ccccccsccee mn ae 843,786 .... 285 . 862,783 
Michigan Southern poe 409,427 .... Pees 891,163 
Milwaukee & Prairie du Chien cen BE: cence, BER cca 87,510 
Milwaukee & St. Paul en 144,950 .... onus 192,548 
Ohio & Mississippi ee 277,423 .... 840 .... 284,729 
Pittsburgh, Fort Wayne & Chicago .... sae 599,806 .... 468 .... 575,287 
Toledo, Wabash & Western ..... wee 270,300 .... 484 ... 817,052 
Western Union pon 43,333 ‘ einne 40,710 


vous $5,696,240. sees $6,080,673 


DEATHS. 


At Brooking, Mass., on Sunday, May 5, Josrrn V. Bacon, aged eighty years, formeriy Presi- 
dent of the Granite Bank, Boston, and a director for thirty-four years. 


At Parxerssure, W. Va., on Monday, May 20, Beverty Sairu, Cashier of the First National 
Bank of Parkersburg. 


At York, Pa, on Saturday, May 4, Ex: Lewis, President of the First National Bank of York. 





